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Resilient Economy 
Spawns Fears That 
Rates Won’t Be Cat 


By Lawrence Malkin . 

International Hera ld Tribune 

NEW YORK — ■ U.S. shares tumbled 
3 percent on Friday, the biggest drop in 

than four years, afier a large rise in 

u.S. employment made further interest 
rate cuts seem unlikely and forced Wall 
Street and the world’s financial mark e ts 
to reassess the strength of the U.S. eco- 
nomy. 

The Dow Jones industrial average 
slid 171.24 points to dose at 5,470.45; 
at its lowest point the industrial av- 
erages was down 217.12. 

Bond prices slumped on fears of 
higher interest rates, not only in New 
York but also in Frankfurt and even in 
London, despite a cut in rates by the 
Bank of England. “ 

All markets were dominated- by-the 
Commerce Department's report of 
705,000 new- jobs ; in February. This 
followed the report of a loss of 188,000 
workers during the Januaiy'bluasads 
and the federal government's dosing. 

The ^employment rate- dropped 
from 5.8 percent to 5.5 percent, a point 
many economists believe" is danger- 
ously close to full employment — and to 
inflationary pressure for higher wages. 
Manufacturing hours and overtime also 
increased. 

These are classic signals for a central 
bank to take aparnse if it is in the process , 
of easing credit, as the Federal Reserve 
Board recently has been doing- David 
Jones of Aubrey Lanston A Co. said he 
expected no change in interest rates: 
when the central bank meets on March 
26 to review the economy! 

To .virtuaHy all fbrecastere, tbe ern- 
pioyment figures ended die risk of re- 
cessioqin this ^ectic^i yemvmdKdc- 
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President Jiang Zemin of China discussing Taiwan with People’s Congress delegates in Beijing on Friday. 

Taiwanese Shrug Off China Tests 


By Edward A. Gaigan 

■ NmYortTinta Service 


KEELUNG, Taiwan — As a crane 
swung a rope sling piled with crates of 
brain-numbing kaoliang alcohol onto 
a truck ar dockside here Friday. Wang 
Ou-san broke imoialsugh. 
r ‘■‘Eh, everybody ’s a little worried,” 
the- dotik Weaker, said, “bo t really, 
there’s no reason to. be afraid. No 
reason at. alL’* 

Only 12 houre earlier. an unarmed 
Chinese _M-9 ballistic missfle 


slammed into the sea bandy a three- 
hour sail north of this port, marking the 
onset of a carqpaign by Beijing to 
intimidate . this island of 21 million 
people as it nears its first presidential 
election.. 

In the predawn hours, two other 
missiles crashed into the South China 
Sea west of one of Asia’s major con- 


tainer prats at Kaohsiung. It was die 
closest that Chinese misses, armed or 
unarmed, had come to Taiwan in 57 
years. 

Throughout die day, Beijing kept up 
its bellicose talk, with Foreign Min- 
ister Qian Qichea warning that “a real 
disaster” would befall Taiwan if it 
persisted in its quest for indepen- 
dence. 

. - [China will not halt its struggle to 
reunify with- Taiwan until the leaders 
of the island abandon their bid for 
independence. President Jiang Zemin 
said Friday, Reuters reported from 
Beijing. 

["Our struggle will not stop so long 
as Taiwan authorities do not cease 
activities to split the motherland,” the 
Xinhua news agency quoted Mr. Jiang 
as telling deputies to die National 
People's Congress.] 

But here in Taiwan, only sporadic 


signs of anxiety punctuated a day that 
was little different from any other. 
Traffic jams clotted Taipei's streets, 
with motor scooters weaving between 
taxis, buses and streams of delivery 
trucks. And die campaign for the pres- 
idency continued its marathon pace. 

At dawn. President Lee Teng-hui 
was out in die markets of Taipei chat- 
ting with shoppers. Huge crowds 
cheered his arrival, but he refrained 
from commenting on the missile 
tests. 

A spokesman for the Foreign Min- 
istry, Michael Chen, said that Mr. Lee 
tended to minimize the significance of 
the tests and preferred to let other 
government officials speak on the is- 
sue. 

Kao Koo-liang, the deputy chair- 
man of the Mainland Affaire Council. 

See CHINA, Page 4 


U.S. Sees S ummi t 
As Opportunity 
To Isolate Tehran 

Cairo Meeting to Go Beyond 
Revival of Mideast Peace Talks 


By Joseph Rtchert 

International Herald Tribune 


PARIS — Although the immediate 
purpose of a swiftly organized anti- 
terrorism summit meeting on Wednes- 
day in Cairo is to bolster the Middle East 
peace process. Western officials said 
Friday that smothering tolerance for 
governments that support terrorist activ- 
ities was crucial to the broader agenda. 

In U.S. eyes, at least, the primary 
larger will be Iran, even though the 
actual pressures generated in Cairo will 
be indirect rather than starkly confront- 
ational, the officials said. 

Washington has consistently branded 
Tehran the chief bankroll er of anti-Is- 
raeli terrorist operations, but some 
European capitals have been reluctant to 
back the idea of isolating Iran. 

The Cairo session will be attended by 
leaders from more than 30 countries, 
including the United States and Russia, 
the major European Union nations, Is- 
rael and die Palestinian Authority and 
some moderate Middle Eastern stales. 

The meeting seems bound to increase 
anti-Iran vigilance among the particip- 
ating nations and make support for 
Tehran less comfortable for C hina and 
other Asian countries not attending. 

Similarly, it will send strong warn- 
ings to Libya and other countries that 
retain ties with terrorists, including Syr- 
ia. even though it is engaged in peace 
talks with Israel. 

Potentially, officials said, the Cairo 
summit meeting marks a change in the 
divisive climate about terrorism in 
which European leaders were reluctant 
to follow U.S. calls for tough sanctions 
against governments implicated in ter- 
rorist campaigns. 

The momentum for the meeting has 
come from Washington, where Pres- 
ident Bill Clinton has a large political 
stake in the peace process. - 


The urgency of international concern 
to prevent bombings in Israel by die 
militant Palestinian organization 
Hamas from torpedoing Arab-lsraeli 
peace was underscored by quick 
pledges to attend the Cairo conference. 
Sixty-one have died in four recent 
Hamas attacks. 

To maintain the peace momentum, 
participating nations are expected to 

Israeli troops destroy the home of 
a suicide bomber's family. Page 5. 

discuss stepped-up aid for the Palestini- 
ans and strengthened security guaran- 
tees for Israel. 

It is an irony of history that the idea of 
an anti-terrorism summit meeting was 
first mentioned this past week by Yasser 
Arafat, chairman of the Palestine Lib- 
eration Organization, which for years 
was a prominent exponent of terrorism. 

Now, however. Hamas has forced 
Mr. Arafat's hand to the point where his 
police have joined forces with Israeli 
officers in hunting down the terrorists. 

■ Arafat's Role Assailed 

Israel’s rightist opposition leader 
Benjamin Netanyahu, charged Friday 
thatMr. Arafat was part of the problem 
and should not attend the anti-terrorism 
meeting, Agence France-Presse repor- 
ted from Jerusalem. 

“If Arafat takes part in this con- 
ference we will not be able to find a 
solution, because be is the problem in 
the fight against terrorism,” Mr. Net- 
anyahu said on Israeli radio. 

“Terrorism continues under the cov- 
er of Arafat in Gaza, at a time when the 
government believed he would be play- 
ing the role of subcontractor in the fight 
against terrorism. The very fact that the 
PLO leader could be invited shows that 
we haven’t learned a thing.” 


AGENDA 

Iraq Thwarts 
UN Inspectors 

Reuters 

UNTIED NATIONS, New Yrafc 
— Iraq has barred UN weapons 

inspectors from a building in Bagh- 

dad/Security Council sources said 

Friday. . . . , 

One of these people said that Iraq 
lists the building to which access 
was barred as belonging to its Min- 
istry of Irrigation and Agriculture, 
but UN inspectors who visited it 
about food years ago found it held 
defense industry offices. _ 
Similar standoffs between Iraq 
and UN weapons inspectors in the 
have led to angry reactions 
the Seonity GmnciL 
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Dole Poses Puzzles for Clinton Team 


By Todd S. Purdum 

New Tori: Times Service 


WASHINGTON — Far the Clinton 
White House, the prospect of Bob Dole 
as the. Republican presidential nominee 
is both good news and bad, 

Mr. Dole took a virtually unassailable 
lead for the nomination cm Thursday 
when he won all 93 delegates at stake in 
the New York primary. (Page 3) 

For months, aides to President Bill 
Clinto n have made clear that they would 
welcome foe chance to contrast foe pres- 
ident* s-youfh, verbal fluidity and cam- 
paign, foe with Mr. Dole's age, tacit- 


urnity and campaign brimstone. But the 
president's advisers also worry that the 
very qualities of stubborn stolidity and 
moderation that have made it hard for 
Mr. Dole to catch fire with a dispro- 
portionately conservative Republican 
primary electorate could work to the 
senator's advantage this fail. 

Mr. Clinton's basic electoral strategy 
has been to position himself as the bul- 
wark against Republican extremism — 
which is precisely the posture that Mr. 
Dole himself has taken in recent weeks 
to fend off Patrick J. Buchanan and to 
prod the House speaker, Newt Gingrich, 
toward legislative compromise. 


"Mr. Dole is not a threatening fig- 
ure," said Don Sweitzer, a veteran 
Democratic strategist and former polit- 
ical director of the Democratic National 
Committee. “He’s a soothing figure. 
And the very qualities that have caused 
him trouble in his own primaries could 
serve him well in the general. ” 

So despite the president’s decisive lead 
in polls that march Mr. Clinton against 
Mr. Dole, neither the White House nor 
Democrats are without qualms. 

“His strengths are his weaknesses,” 
one senior Democratic adviser to the 

See CAMPAIGN, Page 4 
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The results of terrorism: Chaos in the aftermath of the Palestinian suicide 
bombing in Tel Aviv on Monday. Thirteen people died in that attack. 


Iranians Vote in Election That Means Everything — or Nothing 


By John Lancaster 

Washington Post Service 


TEHRAN — Iranians voted fra a 
new Parliament an Friday in a contest 
that could usher in a new era of West- 
ern-style market capitalism, political 
parties and, maybe, wanner relations 
with the West,. according to political 

analysts. - . ' V ‘ . . . . . 

• Then again, it might do nothing of the 
kind.- ■. • • -• 

With more than 3,000 candidates vy- 


ing for 270 seats in Iran's first 
liamentary elections since 1992, a 
the only thing people agree on is that the 
outcome is anybody's guess. 

- In that respect, the contest marks a 
potential turning point in Iran’s 17- 
year-old Islamic revolution, pitting 
hard-line religious conservatives 
against more pragmancaUy-minded Is- 
lamic technocrats. 

..•• “It’s a real lottery out there,” a 
. Weston ambassador said. “It's very 
hard to predict^ ” Early returns will offer 


clues to the outcome within the next 
several days, but some contests mil be 
subject to runoffs, delaying final results 
for up to one month, analysts said. 

The stakes are high for the West, 
especially the United States, which ac- 
cuses Iran of sponsoring terrorists and 
seeking nuclear weapons and last year 
barred U.S. firms from doing business 
with Tehran. In recent days, U.S. of- 
ficials have escalated their campaign to 
isolate the Islamic republic, accusing* it 
of links to Palestinian extremists behind 


the recent series of suicide bombings in 
Israel. Iran has denied any involve- 
ment. 

Religious authorities have disquali- 
fied more than 40 percent of the original 
candidates on grounds of insufficient 
fealty to Islamic rule. Secular opposition 
figures, especially those who question 
the role of clergy in government, have 
been targeted for harassment and in- 
timidation. 

Voters, meanwhile, seem increas- 
ingly fed up with Iran’s theocratic gov- 


ernment, whose performance has been 
characterized by plunging living stand- 
ards, rising unemployment and inflation 
in excess of 50 percent a year. 

Cynicism runs deep. President 
Hashemi Rafsanjani, closely identified 
with the technocrats, has failed thus far 
to maneuver his modest economic ini- 
tiatives past the conservative mullahs 
who hold sway in Parliament 
“I’m not saying I’m irreligious, but I 

See IRAN, Page 4 
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Swiss Business Leaves the Redoubt: Will the Public Follow? 


By Nathaniel C. Nash 

New York Times Service - 


M 0132 -race- 10.00 F 


ZURICH — IheAlt . 

somewhat south of mis financial cento:, have 
always defined much of Swiss society. Soaring 
softs were a shield from a-bostile world. Valley 
.dwellers had to be self-reliant to endure foe long . 
winters. Outsiders were.treaied with suspicion. 

. The modem society that sprang from these 
roots also took rat a fortress mentality, restricting 

. — - — — : — f ; Q f SwiiS 



property and blocking .the influence of outsiders 
mcqrjwrate suites so marSwiss businesses would 
be run by the Swiss. 

- • Bur how; from banking and insurance busi- 


nesses to paper and chemicals, a new breed of 
Swiss executive appears to be casting aside age- 
old fears and acknowledging the pressures of 
world competition. 

The biggest expression of the new Swiss at- 
titude came Wednesday, when two of the coun- 
try's pharmaceuticals giants, Ciba-Geigy and 
Sandoz, announced that they would join forces to 
create the world's second-biggest drug manu- 
facturer. 

What is remarkable about the new corporate 
approach is that it comes at a time when popular 
opinion in tin's country of 7.1 million people 
remains isolationist, a sentiment reflected in the 
country's i political opposition to European unity 
and the European Union, of which it is most 


definitely not a member. “The public ar large is 
still very isolated, very egocentric, very Swiss," 
Joseph Schenrer. equity strategist at Credit Suisse 
in Zurich, said. “But the multinationals are really 
setting the pace fra society now. They want to 
create a company that is No. I, that operates 
globally and is not afraid of competition. They 
don't want to remain like an island in Switzer- 
land.” 

The Swiss financial institutions have shifted 
their investment banking operations to London to 
ensure that they remain major players in tile world 
financial markets. Swiss engineering companies 
have been aggressively pursuing contracts in 
high-risk markets such as Eastern Europe, which 
they previously shunned. 


Hostile takeovers of Swiss companies by for- 
eign concerns do not generate public opposition, 
although they still are fought by incumbent man- 
agers. Banks have been loosening their restric- 
tions on foreigners' rights to own voting stock and 
are becoming much more attentive to boosting 
profits to a par with other global financial in- 
stitutions. 

“The biggest Swiss companies have almost no 
nationality now,” said Walter Diggelmann, ex- 
ecutive director of the Swiss American Chamber 
of Commerce. “I don’t know if you can say 
Nestld is Swiss these days. These are global 
players that use Switzerland rally as a base. Theu 

See SWISS, Page 4 
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Chechens Ease 


Grozny Attack 

Russians Battle Snipers 
And Regain City Center 


By Janies Rupert 

Washington Post Service 


MOSCOW — Russian 
forces appeared to be regain- 


foonzed. The Chechens’ 
demonstration that they can 
launch relatively large-scale 
attacks, involving hundreds 
of well-armed guerillas, on a 


mg control of the Chechen regular basis threatens Mr. 
capital, Grozny, on Friday as Yeltsin's bid to win the June 


^v'^rV 


ps of Chechen 
back &om the 


the main groups of Chechen 
rebels pulled back from the 
city’s center. 

But righting continued in 
many parts of the city as the 
guerrillas prolonged a 
demonstration of strength 


IS presidential election. Mr. 
Yeltsin acknowledged Iasi 
month: “If die troops aren’t 
withdrawn, it's of no use for 
me to run for the presidency. 
People won't elect me." 

Mr. Yeltsin has stepped up 


that could damage President pressure on Russian media 
Boris N. Yeltsin's re-election outlets to play down coverage 


gn. The three-day-old of Chechnya, notably by fir- 
was the biggest in ing the chief of one of the two 
since the Russian state-run television networks. 


Grozny since the Russian 
Army recaptured the city 
from the rebels a year ago. 

Chechen snipers continued 
to fire on Russian troops, 
who, backed by armored per- 
sonnel carriers, were picking 
through the ruined buildings 
to flush the snipers out. Rus- 
sian television and news 
agency reports said. 

Russian officers told tele- 
vision reporters and the In- 
terfax news agency that more 
insistent righting was con- 
tinuing in numerous other 
pans of die city. 

Tbe Chechen attack dam- 
aged key services, which 
Moscow has been trying to 
rebuild in die year since Rus- 


But Friday night, the contin- 
ued right in Grozny led the 


aed right in Grozny led the 
news on the main Russian 
channels. 

Mr. Yeltsin appeared on 
the newscasts only later, 
seated between aRussian flag 
and a bouquet of flowers as be 
offered greetings and recited 
a brief poem to women on 
Women’s Day, a socialist 
holiday still observed in Rus- 
sia. 



briefly:' 


EU Foreign Ministers Meet 







PALERMO. Sicily — Mired in self-doubt, tbe Euro- 
pean Union hopes to prepare the groundwork this week- 
end for a bigger and more flexible Union with a stronger, 
united foreign policy. 

The IS EU foreign ministers meet here to smooth die 
way for a March 30 summit meeting in Turin, which will 
open yearlong talks to rev am p EU institutions before the 
Union opens its doors to Eastern Europe. 

But, as so often, die unity plans of most member 
nations run counter to British ideas. Foreign Secretary 
Malcolm Rifidnd is expected to insist on limits to EU 
power and safeguards for British independence. 

This time around, that coaid mean the EU's dropping 
its hallowed virion of all memb er nations moving ahead 
together toward a united Europe. Instead. France, Ger- ■ 
many and others may push ahead with forming a central 
core of nations dovetailing policies while Britain and 
others skeptical of greater rarity remain on tbe peri- 
phery. (AP) 
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Italian Leftist Opens Campaign 





Two Serbs fleeing tbe Sarajevo suburb of Didzia on Friday after explosions caused fires there. 


ROME — Romano Prodi, the center-left's candida te 
for prime minister in Italy’s genera? election next month, 
officially began his campaign on Friday with a pledge to 
deli ver natiorv *! stability. 

Mr. Prodi, an economics professor making his first bid 
for political office, said his Olive Tree coalition had put 
togetberasolid program foat took up “foe m ost i ny on ant 
issues in the country.” 

And in a reference to his main opponent, tbe media 
tycoon Silvio Berlusconi of the ceater-rigtfl! freedom 
Alliance, Mr. Prodi said his campaign would not rely on 
slick metha campaigns, but rather would gamer support 
through direct contact with voters. Italians vote on April 
21. (Ratters) 


I Oil Route Maintained 


Tribunal Issues a Warrant for Martic 


Chernobyl Accident Disclosed 


Despite fierce fighting in 
Chechnya, the head of an in- 
ternational consortium devel- 
oping Caspian Sea reserves 
said Friday it still will export 


CcnfUtd Inr Ovr Sufi Firm Diqxaha 

THE HAGUE — The sibility that foe NATO-led " U.S. officials said foe 
Yugoslav war crimes tribunal force could arrest him, Mr. meeting was an important 
issued an international arrest Martic. foe former “presid- step in ensuring that tbe 
warrant Friday for the Croa- ent" of foe self-styled Re- cease-fire persists through foe 
dan Serb leader Milan Martic, public of Serbian Kiajina, spring thaw, 
who is accused of ordering said that any attempt would The meeting was also sig- 


Commenting on tbe pos- joint gathering. 


officials 


rian forces destroyed much of oil through foe breakaway 
foe city in seizing it Elec- Russian region, Tbe Associ- 


tricity supplies were disrup- 
ted and Grozny “is practic- 
ally deprived of drinkable 
water." said Abdula 


ated Press reported from Tb- 
ilisi. Georgia. 

The president of foe 
Azerbaijan International Op- 


nia. "It demonstrated tbe 
commitment of these soldiers 


meeting was an important to foe peace process in Bos- 
step in ensuring that the nia-H erzego vina. 


Bugayev, foe deputy head of erating Co., however, ac- 
Chechnya’s Moscow-in- knowledged that this past 


stalled government. 

The rebels' attack was a 


week’s righting underlined 
serious concerns in exporting 


relatively large one among a oil to Western markets. 


continuous string of assaults 
that have harassed the Rus- 
sian military and highlighted 


“It is a risk we clearly re- 
cognized when we started the 
project, and it will be a con- 


Mr. Yeltsin's failure to win tinuing risk we will have to 
foe military victory in manage," said the president 


Chechnya he has promised 
since launching an invasion 
of tbe separatist region 15 
months ago. Russian officials 
in Grozny have estimated foe 
attacking force variously at 
anywhere from 500 to 1.000 
fighters. 

In January, foe Chechens 
held world attention for 10 
Jays by attacking foe south- 
ern Russian town of Kizlvar, 
seizing scores of hostages, 
and then fighting a high-ex- 
plosive duel with foe Russian 
military that left heavy cas- 
ualties on both sides. Tbe 
Chechen rebel leader. 
Dzhokar Dudayev, appeared 
sensitive to public condem- 
nation of that hostage-taking. 


of the organization, Terry 
Adams. 

His comments came at a 
news conference to announce 
that an agreement for an oil 
export route from Azerbaijan 
through Georgia had finally 
been signed. 

The consortium decided on 
two export routes last Octo- 
ber to try to satisfy regional 
powers, mainly Russia and 


dan Serb leader Milan Martic, 
who is accused of ordering 
the bombardment of civilians 
in central Zagreb last May. 

The presiding judge, 
Claude Jorda of France, said a 
copy of foe warrant would be 
sent to foe NATO-led peace- 
keeping force in Bosnia. 

Mr. Martic, now living in 
the Bosnian Serb stronghold 
of Banja Luka, has admitted 
to ordering foe attacks, but he 
says they were aimed at sav- 
ing foe lives of Croatian Serbs 
who were fleeing a Croatian 
Army offensive in the Krajina 
region of Croatia. 

The tribunal heard prosec- 
ution evidence last week after 
Serbian and Croatian author- 
ities foiled to arrest Mr. Manic, 
who was indicted last year. 

“Tbe charges do not sur- 
prise me in the least or excite 
me," Mr. Martic said in Bos- 


sprwg thaw. 

The meeting was also sig- 


be “a certain form of terror- oificant because of foe par- 
ism and will be replied to ap- tidpation by Bosnian Serb 


propriately. ’ ’ (AP, Reuters) 
■ Factions Meet 
Rick Atkinson of The 


commanders, who far more 
than a month had boycotted 
high-level contacts with 
NATO peacekeepers to 


Washington Post reported protest the capture and ex- 
earlierfrom Porebrice, Bos- tradition of a Serb general 


nia-Herzegovina: 

Senior military command- 
ers from Bosnia's three fac- 
tions have reaffirmed their 
commitment to peace in a rare 


charged with war crimes. 

“I'm very pleased with die 
meeting,’’ said Major Gen- 
eral William L. Nash, com- 
mander of U.S. forces in Bos- 


“AU parties are cooperat- 
ingfufly.” 

Tbe agenda for the meeting 
of commanders with forces in 
foe U.S. peacekeeping zone 
centered an mflitaiy require- 
ments stipulated by foe Dayton 
peace accord signed in 
December by Serbian. Croa- 
tian and Muslim leadeis. 

For example, each side must 
move all air-defense weapons 
into three monitored areas by 
March 15. and by April 18, all 
heavy weapons and troops 
must be withdrawn. 


BUEV — Ukrainian officials acknowledged Friday that 
an accident occurred at the Chernobyl nuclear plant last 
November, just weeks before Ukraine signed an aid 
agreement with the West that would help cover the costs 
of closing the plant 

A malfunction of foe cooling system caused an in- 
crease in foe radiation background in the No. 1 reactor on 
Nov. 27. said Sergei Semenyets. spokesman for Gos- 
atonmadzor, Ukraine’s nuclear regulatory agency. 

No one was repotted injured in the incadoit Mr, 
Semenyets said the problem was corrected the same day 
and the radiation level returned to normal. 

The Chernobyl nuclearplant was the site of the world’s 
worst commercial nuclear disaster, a devastating ex- 
plosion in 1986 at reactor No. 4. (AP) 


Spain Rightists Look for AUies 


MADRID — Spain’s conservative Popular Party said 
Friday it would try every possible option in fts effort to 
form a government after its minority victory in km 
Sunday's general election. 

“I don’t rule out any formula at the moment,” said foe 


party's deputy leader. Rodrigo Rato. "In my talks with all 
the parliamentary groups f have said die government 


j ui viuoua. 

5 tribunal heard prosec- A 1 ~K~% ~M 

sSffSSMS Ankara rows to tase Rule 


emptied by 0» Stiff FnmtDiapariKJ 

ANKARA — Turkey's 
new government promised 
Friday that emergency rule in 
foe southeast imposed in foe 


powers, mainly Russia and nia. where he has been based the southeast imposed in foe 
Turkey, competing for foe since he and some 150,000 war against Kurdish guerril- 
lucrative and strategically im- Serbs fled a Croatian army las would end after a f inal 
portant export routes. offensive to recapture foe re- four-month extension. 

One route heads into Rus- gion. The emergency rule, in 


portant export routes. offensive to recapture tne re- 

One route heads into Rus- gion. 
sia through Chechnya to foe "If that tribunal were a 
Black Sea port of No- genuine court of justice, I 
vorossiisk, while foe other would gladly appear before it 


"If that tribunal were a foree l987t covers 10 
genuine court of J^uce, I provinces where fighting be- 


leads west through Georgia, and, together with my asso- 


tween Kurdish rebels and 
Turkish forces has been foe 


claiming it had been unau- port of Supsa. 


to Tbilisi and foe Black Sea dates, prove foat I am not a wor sL Parliament is soon to 


war criminal." he said. 


consider foe four-month ex- 


tension, which was proposed 
Thursday by foe government 
of Prime Minister Mesut Yfl- 
maz. 

Under emergency rule, the 
authorities can limit demon- 
strations, extend detentions 
and conduct searches without 
warrants. Human rights 
groups have criticized foe 
measures. 

A government spokesman, 
Agah Oktay Guner, said foe 
four-month extension would 
be made “in the hope that it 
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will be lifted in foe shortest 
time possible.” 

The end of emergency rule, 
which restricts news media 
coverage of the fighting and 
allows suspected guerrillas or 
their sympathize!* to be ex- 
pelled from foe region, would 
also have to be approved by 
Parliament 

Mr. Guner said foe gov- 
ernment hoped that the emer- 
gency restrictions, which en- 
compass 10 provinces, were 
being extended "for foe last 
time." 

“Its scope will be nar- 
rowed and it will be lifted in 
stages,” he said. 

Tbe state of emergency has 
been in place since 1987 in 


foe parliamentary groups I have said foe government 
should have foe mfmnmwn stability.” So far, he said, he 
had had no dear responses, either negative or positive, 
from any of foe regional parties. 

Tbe Popular Party, which feU 20 seats short of an 
absolute majority, would need foe support of the Catalan 
coalition Convergence and Union and its 16 parlia- 
mentary deputies plus one or more of the smaller regional 
parties. 

The Canary Island coalition, .with four seats, has said it 
will back a Popular Party government, but negotiations 
with the Catalans, foe key to astahle government, are 
likely to be long and hard. * 

The Basque Nationalist Party’s leader, Tnaki Ana- 
sagasti, more distant ideologically from the conservatives 
than foe Catalans, said progressloward a government had 
been made this week. (Reuters) 


TRAVEL UPDATE 


Tourism Grows m EU Nations 


BRUSSELS — Tourism is thriving in foe 15 nations of foe 
European Union, despite tbe current slowdown in foe rest of 
foe economy, according to an EU report released Friday. 

• The EU is the world’s top tourism destination, said foe 


foe southeast, where rebels of report from foe EU’s statistical office. 
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foe Kurdistan Woikera Party Tourist receipts grew 10 percent across foe EU from 1992 to 

have been fighting for 1 994, die Eurostat report said. Overall figures for 1995 were 
autonomy or independence not available, but many nations reported more growth, 
for almost 12 years. More Britain, Ireland and Portugal showed foe biggest increases, 

than 18,500 people have In terms of arrivals, France is Europe's and foe world’s most 
died. popular vacation nation, followed % Spain. 

On Thursday, Mr. YOrnaz 

took over foe government Snow Ties Up Northeast Again 

from Tansu Cuter, proems iqj? a o 

wide-ranging social arH^c? NEW YORK (Combined Dispatches) — Late-winter 
□omic liberalization. He faces dumped fresh snow across foe Northeast on Friday, 

a confidence vote in Parlia- S ? ( ^ sn ?- e f5 an ! p ^ ta ^ 0 ? “ Boston, New York, Phil- 
menr on Tuesday adelphia, Richmond, Virginia^ Washmgton, Pittsburgh, Cm- 

pre-rt, ^ w" . cumati and Cleveland. 

H»mrv*rar-w The fast-moving storm left more than a foot of snow fan m g 

OO northern portSas of Connecticu! on Thursday, and ice 
freezing rain and wet snow turned commutes into a creach- 


from Tansu Caller, promising 
wide-ranging social and eco- 
nomic liberalization. He faces 
a confidence vote in Parlia- 
ment on Tuesday. 

Efforts by Mrs. Ciller to 
move toward democracy 
were hindered by hard-liners 


taC. VHhahTutan Stress *5, Cafe 130Q AAERfCAN CHURCH M BERUN, oar. 


Worship. 1400 Bite Sludy. Pastor James 
WBeoa Ph. (05141) 4641 a 


PARIS and SUBURBS 


BAMfiNUB. CHURCH 1st 8 3rd Sin. 

10 am. Eucharist: aid &4ft Sun. Momteg FRANKFURT 

MMC Pr^gr. 3 rue deMortfioux, 1201 Geneva 

PARIS and SUBURBS 9Mfisriand.TeL41/228328078. INTERNATIONAL CHRISTIAN FEL- INTEflf 

■MflANUEL BAPTIST CHURCH, SG uuwn ru LOVWSW*. SodenorsTr. 11-ia 63150 Bad Coponh 

Rus dee Bors-ReSstis, RusMteSnateort m«ni^n Hombvrg. A frienOy, Ctirist-contemd, Rdehus. 

Early service and Sunday School - 945 nip CHURCH OF THE ASCasISinN church serving the English-speaking 3162476 

a.m. Second servfcewith Children's Sun rwsajnKglv EuSuW community. Sunday Worship, S.S. & 

Ouch -11O0 am Rsv. Scad Stearman. SS Afcraay 094S. Wbafetey Gmps. Putnr. 

CaJI47£1 .29.63 or 47.49.15^0 far IBhoKSSa «!Tii SI ‘mSB “P- ^ ON MTOfem 

"orcradon. (Halacf*ifl). Germany. TeL- 4889 64 B1 32S 1 - 


Alee & PotsrtaTW Sir. SJS. 930 
brertp 11 am TeL 03>m 32021. 


COP0JHAGB4 


m 

inr 


m her own True Pafo Party ecroos adventure around New York. A pilcsup of cars in 
and m tbe mbiary, although Brooklyn left one person injured Thursday night (NYT, AP) 


v Chit 


i 


wifMNAO 

*».***• 




m. 

if ; 


‘.'SS-fiUteB -l 




mm 




r ****Z3 

««»*.' RiJ 




*m. «i| 





2k an 

?n + 


- 1.1 








• 4 

: k 

5«. 

■ HA** 


>’*** | 
*«,>> ** i 

f- nvTif- % 


WBI7BIMaaan» rrwi 


she managed to ease harsh 
freedom of expression laws 
criticized by foe West 
The guerrillas declared a 
unilateral cease-fire in ad- 
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i ne guemllas declared a SYDNEY — Australian airiinag said Friday . they 

u niT a l eral cease-fire in ad- would fly near China’s missilft -te^rin g area nfFTaiwan ’s 
yance of the general elections despite plans by Japan Air lanes to divert its planes, 
in December, saying they Qantas Airways and Ansett Australia said Friday font they 
wanted to give tbe new gov- would not be diverting flights during die eight daps of military 
eminent a chance to take a exercises, jost off foe Taiwanese shore. (AP) 
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eminent a chance to take a 
different approach to foe Kur- 
dish problem. Turkish secur- 
ity forces have ignored tbe 
truce. (AP. Reuters ) 


Tuberculosis is ravaging the former Soviet republic of 
Georgia, with 12 400 registered cases of tbe disease, health 
officials in Tbilisi said. (AP) 
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Reuters Defense Research Agency. 
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out of control toward foe 
earth, and tracking stations 
warned Friday that it could 
crash anywhere early next 
week. 
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size of a snail car and would 
have the impact of a small 
bomb if it crashed into a 


city. 

The 


satellite 


The industry journal Avi- • 
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leal political target, Bin Clinton, sow; 

cacbearhimm Novemberl 996 _” 

He s aid all his opponents with the 
raajmon of Patrick: J. Buchanan and 

race and endorsed him . 

' if they’d just rat two more to 
drop out and sayTm for Bob Dole, we'd : 

be on our way, " be said. "But that may 
take awhile.” * 

But Mr. Rubes said he was in life race 

to stay. . . . . .c . 

“ purpose of staying ia is to go all 
the way, 'the publisher said at aiaSty in 
Austin, Texas. "Things don’t lumpen 
unless you have leadership, and thin g? 

vsss&sis'* 1 ’***—? 

„ Mr- Buchanan took a similar ap- 
proach. - ~ 

“Pm prepared to walk on m this 

rattle as long as it takes, as long as you 

stand with me,” the commentator told, 
suppliers in Baton Rouge, Lo uisiana 
“The delegates, are getting; tougher, no 
doubt about it,” he acknowledged. But 
Ire said, "This thing is going to be 
decided in Califomia and not before/’ 
Neither rival had much hope of catch - 
mg Mr. Dole after his victory in New . 
Yoric. He drew 54 percent of tire-vooe 
and picked up 93 af^ pfa g 

the state election board. That raised his 
delegate count to 383, of nearly 40 ' 
percent of the number he -needs to : win - 


Ihe nomination it the Republican con- 
vention in August in San Diego. 

Mr. Forbes drew 3l percent of the 
vote, while Mr. Buchanan had 15 per- 
cent. . ’ .. . • - . ■ 

The victory was his ninth this week 
after an rigbr-staie sweep Tuesday, and 
U raised Ins m wi w n Bnnn going mtr> the 
“SuperTasday” primanesnext week, 
where another 333 delegates in six 

states are up for grabs, •.■- 

One Republican hopeful (fid quit die 
raoe RMay. The tire magnate Mozrie 
.Taylor, who had no rfgfegpfcec and whose 
campaign had drawn very little atten- 
backed Mr. Dole and cafled on Mr. 
B uchana n and Mr. Forbes to do the 
(Reuters. AP) 

■■ * Tbetr Hearts Weren’t In It 

Xevin Merida and Mario A. Brossard 
■ gr The Washington Post reported from 
Washington: 

Exit polls showed that Mr. Dole might 
have won the votes but jwt die en- 
thusiasm of Republicans in New York. 

Half cf tire voters surveyed agreed 
with bite. Buchanan’s refrain that tire 
front-runner had no new ideas, smA Mr. 
Dole lost tire battle to Mr. Forbes for the 
votes of setf-sdeutified independents. 

Mb'. Forbes also received half tire 
votes among those who supported Ross 
Perot in 1992, a group that could be 
pivotal in the general election cam- 


Upcorring Republican primaries and 
caucuses, and delegates at stake. ■ 



March 9 

Missouri 

March 12. 

Florida 

Louisiana 

Mississippi 


36 • March 12 r 
.... Oklahoma : .^8 
98 ..Oregon... ...23 
9 Tarmssee 38 
33 : Texas - . ; ,123 


Number of delegates won: 

Steve Fort»s - 72 . 

. Patrick J. Buchanan 62 

J Bob Dole . 383. 

ToMdpiag^ voUc t^90;nM r d>dibhdrofc^K Wtf 
Soua^RmiMcmWk^Ckm**m.AP . . 


1 Under New Yaxk’s primaiy system, 
yoters (fid not vote directly for a pres- 
idential rawtiffatA tut rather for that 
candidate’s slate of delegates. 

Mr. Dole was able to convert faiaparty 
establishment support into a roster of 
ddsgates that included some of tire 

- state s most prominent elected and ap- 
: pointed officials. His rivals were rep- 

resented on the ballot by lesser-known 
surroga te s. 

Mr.Ekdedidrecavesoinegoodiiews 
from tireexitpons: Along with his usual 
strong support among -moderate and 
> • somewhat .conservative voters, he did 
very well among New York’s mostcon- 
servativeRepuWicarB. Despite tire pre&- 

* -Wee of Mr.' Buchanan, he won more 

than 40 percent of their votes. 

*■ ■ • He also collected 6 in 10 votes from 
' 'voters who said they were motivated by 
. . -fire economy and jobs. 

Beginning in South Carolina oo 
March 2 andi contimringinNew Yoric on 

- Tburad^Mr. D«tie has broadened his 

• apped ampng groups that were some- 
'■ what te^d about his candidacy in earfier 
" jHisiary states. He has begun to generate 
V. substantial siMiOTt amrmg the religious 
~ - right, voters who favor a platform plank 
' banning - abortion, tire least-educated 

voters and voters pessimistic about the 

- standard -..off- living- for* average Amer- 
icans in the future. 

In New Yak, Mr. Dcde was sup- 
ported by at least iphuriity in each of 
mose subgroiqis. 





IknjAli^^BiaFaDn-iW 

Mr. Dole, ri^ht, with Senator Connie Mack during a stop in Florida. 


U.S. Envoy Leaving 
Bosnian Peace Post 

WASHINGTON — Robert L. Gal- 
liicci. the U.S. diplomat charged with 
monitoring the enforcement of the 
Bosnian peace settlement, is leaving 
tire State Department. He will be suc- 
ceeded by John Kombluat, assistant 
secretary of stare for European af- 
fairs. 

Mr. Gallucci will take over as dean 
of the school of foreign service at 
Georgetown University in Washing- 
ton on May 1, die State Department 
spokesman, Nicholas Bums, said. 

Following the departure from the 
State Department two weeks ago of 
Richard C. Holbrooke, an assistant 
secretary and a prominent figure in the 
Dayton peace negotiations, Mr. Gal- 
lucci took over day-to-day responsi- 
bility for Bosnian affairs. Mr. Gallucci 
also served for two years as chief U.S. 
negotiator in the dispute with North 
Korea over its nuclear program. 

Mr. Burns said Mr. Kombium, 
would now "oversee our compre- 
hensive policy toward the former 
Yugoslavia.” (AFP l 

Perot Forges Ahead 

DALLAS — The Texas billionaire 
Ross Perot says the intensely negative 
campaign for die Republican pres- 
idential nomination has fueled public 
cynicism toward government and 
politicians. 

Mr. Perot said that nothing in the 
race had diminished his belief that the 
nation needs a new political party and 
said he hoped to have most of the 
organizational efforts for his new Re- 


form Party “buttoned up" by early 
summer, with a national convention 
in early September to nominate a can- 
didate for president. 

Asked about his own plans, he said, 
“This is about creating a new party." 
But he added, "The dumbest thing we 
could do is not optimize our chances 
of achieving all of our objectives. 
Having a fresh new face would prob- 
ably be the strongest and besi solu- 
tion.” (WP) 

Alien- Worker Switch 

WASHINGTON —in a victory for 
business leaders, the author of the 
Senate immigration bill is dropping 
almost all provisions on foreign 
workers, measures that U.S. compan- 
ies had said would hurt their ability to 
recruit skilled employees abroad. 

Senator Alan K. Simpson, Repub- 
lican of Wyoming and the head of the 
Senate Judiciary subcommittee on 
immigration, surprised senators and 
lobbyists when he promised to strike a 
provision intended to reduce the num- 
ber of skilled foreign workers that 
U.S. companies can hire legally each 
year to 90,000 from 140,000. 

Under tire legislation, it would still 
be illegal for U.S. employers to hire 
undocumented aliens. (NYT) 

QuotelUnquote 

Steve Forbes, on staying in the race 
for the Republican nomination for 
president despite losing the New 
York primary to Senator Bob Dole: 
“We’re going to continue as long as 
we think that we can influence the 
debate. Unity does not mean unan- 
imity. Unity means you have a shared 

set of purposes." (API 


Clinton Jettisons Program for Minority Contractors 


By Steven A. Holmes 

New Tort Tones Service 

WASHINGTON — After a long re- 
view of affirmative action, (he Clinton 
administration has decided to impose a 
three-year moratorium on any new fed- 
eral programs dot reserve some con- 
tracts for companies owned by minor- 
ities and women, offi cials said. 

The. officials added that the morator- 
ium on such programs, called set-asides, 
would include such stringent conditions 
for introducing any such programs that 
the future of set-aside programs was 
doubtful. 

"As a practical matter, set-asides are 
gone,” a senior administration official 
said Thursday. 

At the samp time, the adminis tration 
has decided to allow federal agencies, if 
they can justify it, to use other kinds of 


preferences, like giving price breaks 
and extra points in evaluating contract 
lads by companies headed by women or 
members of a minority group. 

The officials said it was not clear bow 
great a practical effect the moratorium 
would have, because the number of set- 
aside programs had already been dwind- 
ling. But m political and legal terms, the 
new guidelines represent the adminis- 
tration’s effort to steer a middle course 
on an issue Republicans sei zed on after 
their landslide victory in Congress in 
1994. 

The decision to maintain sane pref- 
erences puts the administration on a 
collision course with some Republic- 
ans, including the front-runner in the 
Republican presidential race. Senator 
Bob Dole. They are moving legislation 
through Congress that would ban such 
practices. A House Judiciary subcom- 


mittee approved the bill, sponsored by 
Mr. Dole in the Senate and Charles T. 
Canady of Florida in the House, on 
Thursday. 

In addition to the debate in Wash- 
ington, a proposal on California’s ballot 
in November to halt virtually all af- 
firmative action programs in the state 
assures that the question of race-based 
contracting, employment and educa- 
tional programs wifi be a major issue 

ibis autumn 

In jettisoning set-asides, the admin- 
istration ends the type of affirmative 
action programs that officials say are 
most difficult to defend and most re- 
semble quotas, which Mr. Clinton has 
said be opposes. 

It is also setting tougher criteria fa 
those preference programs it is pre- 
serving. requiring federal agencies to 
first try such race-neutral means as in- 


creased recruitment to increase the 
number of minority contractors. 

"If what you want is not to have the 
federal government take any steps at all 
to integrate federal procurement pro- 
cesses. then this won’t satisfy you,” one 
official said. “If what you want is to 
have die federal government try to in- 
tegrate its procurement processes, and 
involve qualified minority contractors 
in as restrained and lawftil a way as 
possible, this does it." 

The alteration of procurement reg- 
ulations is the latest in a series of 
changes to the government’s affirm- 
ative action programs that stemmed 
from President Clinton’s promise last 
July to * ‘mend, not end" race- and sex- 
bared remedial efforts. The revisions 
will be part of a set of policy guidelines 
to be issued in the coming weeks, of- 
ficials said. 
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PfeaeeCoqisVohmtecars 
Are Older and Stay Longer • 

Peace Caps volunteers are older 
there days than when PresklenfJahnF. 
Kennedy founded the corps 35 years 
ago with (he triple goal of promoting; 
goodwill, helping other countries and 
"bringing die world bade home:" .• 

The average volunteer, is 29, com- 
pared with 21 .in 1961, and more are 
staying on past the normal 27-monfh 
stint, taking other jobs in the countries 
where they served. Some a re als o re- 
tuming to the Peace Corps after rear- 
ing families. 

According to official- figures, die 
corps now has 7^000 vofemteers, an 18- , 
year high but less than half the number 1 

in the peak year of 1966. They serve in 
94 countries and receive a subs i stence 
allowance plus a payment of . ffi4 00.: 
upon completion of the non na l sum . _ 

fii a year of 30 percent forei gn aid 
casts, the Peace Corps has "fared pretty * 
well,” said Mark Gearan, 38, its di- 
rector. Its e nt reat budget of $219 mil- 
lion is 7 percent below .the previous 
year’s. He added die "concrete wall” 


between the Peace Ctxps §nd apy in- 
teiligerico-galfvering activity must stay. - 

Shc^rt-Takes 

PtetooHim is highly taxfcv but 
hardBy the most dangerous material 
known, says William Sutcliffe, a seni- 
or physicist at the Lawrence Liver- 
more. National Laboratory in Califor- 
nia and thejeadauflior of a 1995 report 
tided "A Perspective on the Dangers 
rfPhtfnnhim.” The report was written 
to coimterriboms that tiny quantities of 
rihdonium are instantly fatal and that a 
few ounces of plutonium placed in a 
.municipal water supply would kill 
hundreds of thousands of people. 

Sudden death froth radiation pois- 
oning would occur if you ate arswal- 
lowed 0.5 grams of plutonium. Other 
dtenripals much easier to obtain can kill 
at lower levels. Ingesting less dan 0.1 
gram of cyanide, for instance, is lethaL 

If 284 grams (10 ounces) of plutoni- 
um were dropped into a water supply, 

- says .Mr. Sutcliffe, most of it would 
rink, re ma in in the sediment and not- 
pose ahealdi hazard. Only 3Tmltigrams 
would be dissolved into the drmlring 
water supply, and that amount he says, 
would be unKkely to cause even poo 
additional cancer death. 

Fifty years ago fids month at 
Westminster College in Fulton. Mis- 
souri, Winston ChnrdhH delivered the 


• Dr. Jack Kevorkian the leading U.S. advocate of 

asristed smride,was found not guDiy in dtedealmoi^fo 

chronically iD patients. It was die second time ur. ^e- 
vofkian had been acquhied by a Michigan jury erf sw* a 
charge. ' < Reuters) 

m Automakers wamttoqrend mHEoBstotear* 

leans about the risks of «r bags and toseek toi^ra^te 

laws requiring the use of seat belts. Tbe government s 
auto ^^Scncy reported Thursday that 15 ctdktra 

were killed by air bags ia VS. crashes last year, 

double the prcvioraly rooted figure- Itowjver^ wr tag 
have saved more than 90a lives smoe 1987. - (At) 

m Ingredients Tor a fertfllaerboinb fte jff 
killed 169 people in Oklahoma 
near ConraSs, Oregon, along with b<®d>makmg m- 
. * • - - nAli/w esiH Rnnr nersonS 


speech ia which be coined the term 
"bon Curtain," defining die start of 
the Cold War. The college has cap- 
italized on die connection to recruit 
students, raise money, and draw other 
political leaders. Among die speakers 
that have followed in Churchill’s foot- 
steps are Presidents Harry S. Truman 
(1954), Gerald R. Ford (1977), George 
Bush (1986 and 1988) and Ronald Re- 
agan (1990). In 1992, Mikhail S. 
Gorbachev, the last president of the 
Soviet Union, stood at die same lectern 
that Churchill used and declared the 
end of the Cold War. The latest to visit 
the 600-student college is former Prime 
Mini s ter Margaret Thatcher of Britain, 
who speaks there Satmday in a com- 
memoration of die Churchill speech. 

A new pasteurization process 
could take the risk ait of eating a Gulf 
Coast delicacy — raw oysters on the 
half shelL The Food and Drug Ad- 
ministration says treated oysters do 
not need a label warning about the 
bacterium vibrio vulnificus. The bac- 
terium need not worry healthy people, 
but it can make those with liver dis- 
ease, immune disorders a other health 
problems finally 0L The AmeziPure 
tr eatm ent — a brief stay in hot water, 
followed by an immediate, longer cold 
water baih — kills the bacteria without 
affecting the taste a texture of raw 
oysters, die company says. 

International Herald Tribune 
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Defense Specialists Worry 
Chinese Missile May Misfire 


By Michael Richardson 

International HeraldTrOtune 

SINGAPORE— Alt 
three short-range min 
fired Friday by Chin a Handed 
in their target zones in the sea 
close to two of Taiwan’s ma- 
jor pons, defense specialists 
warned that the longer-range 
rockets expected to be tested 
over the next week posed the 
possibility of a misfir e that 
could cause serious damage 
on the island and trigger a 
retaliatory strike by Taiwan. 

While emphasizing that the 
risk of a Chinese missile’s 
going astray and hitting a 
populated area of Taiwan was 
small, the specialists said that 
even without a warhead, an 
M-9 ballistic missile or a 
longer-range weapon could 
cause extensive casualties 
and damage. 

If an unarmed M-9 missile 
of the type fired Friday 
crashed into an urban center, 
it would “take out a city 
block” by the sheer force of 
its impact, said Desmond 
Ball, an analyst at the Stra- 
tegic and defense Studies 
Cotter at the Australian Na- 
tional University in Canberra. 
“It would be like a meteorite 


Tbe~M-9, a Chinese deriv- 
ative of the Russian Scud mis- 
sile, has a maximum range of 


600 kilometers (360 miles), 
weighs more than 6 tons and 
travels at more than five times 
die speed of sound- 

High winds, human error 
and technological malfunc- 
tions can alt cause ballistic 
missiles to veer off course, 
analysts said. 

Such rocket-powered mis- 
siles are normally guided by 
ground-based radio control 
into space. They jettison their 
spent propulsion units at the 
top of their trajectory and then 
rely on computerized guid- 
ance to reach their target upon 
re-entry into the earth’s at- 
mosphere. 

Andrew Yang, secretary- 
general of the independent 
Council for Advanced Policy 
Studies in Taipei, said that he 
expected China to launch at 
least 10 missiles, and possibly 
more than 20, in die next 
week, including the DF-21 in- 
termediate-range missile, 
which weighs about 50 tons 
after expending its rocket mo- 
tor and fuel. It has a range of 
1,800 kilometers. 

“Use of longer-range mis- 
siles involves much more 
complicated technology,” he 
said, “which increases the 
risk of a misfire. You have to 
operate the system even more 
carefully to avoid human 
guidance error or a technical 
malfunction.” 


% 





NYT 


Western diplomats said 
Friday that the risk of an er- 
rant ballistic missile striking 
Taiwan and prompting a mil- 
itary reprisal by Taipei was 
one of the reasons the United 
States was so concerned 
about the eight-day missile 
testing period, through March 
15, that Beijing’s armed 
forces had announced. 

After the siart of the tests, 
Taipei accused Beijing of en- 
gaging in “crude threats” 
that would make reunifica- 
tion more difficult to achieve. 
China said Thursday thar the 
war games were a warning 
against moves toward inde- 
pendence by Taiwan, which 
China regards as a rebel 
province. 

Analysts noted that the pre- 
vious Chinese ballistic mis- 
sile tests aimed at intimidat- 
ing Taiwan were in July. 
Those lasted four days and 
involved the launching of six 
unar med missiles toward a 
target zone in the sea about 
150 kilometers north of the 
island. 

Even so, Taiwan intelli- 
gence reported dial one of the 
missiles, believed to be an M- 
9, crashed in China's Fujian 
Province, on the coast oppos- 
ite Taiwan, shortly after 
launch, killing a number of 
people. 

Then, in August. Beijing 
tested some unarmed anti- 
ship missiles off Taiwan. 
Analysts said that the anti- 
ship missiles were much 
smaller chan ballistic missiles 
and would cause much less 
damage if they went astray. 

The new ballistic missile 
tests involve firing into two 
target zones, one just 20 naut- 
ical miles off the northern port 
of Keelung and the other 30 
nautical rrules off Kaohsiung 
in the southwest. Together, the 
ports handle about 70 percent 
of Taiwan’s foreign trade. 

In Washington, the White 
House said the tests were 
“both provocative and reck- 
less,” Reuters reported. 


CHINA: Taiwanese Shrugging Off Missile Tests 


Continued from Page 1 

accused Beijing of trying to 
intimidate Taiwan residents 
as they prepare to vote in two 
weeks. Despite the mounting 
threats from Beijing over 
Taiwan's efforts to elevate its 
posture internationally, Mr. 
Kao said that Taipei was fully 
prepared to defeat a military 
assault by Beijing. 

"We will respond to this 
unreasonable provocation 
with reason and self-re- 
straint,” he said. “But we are 
thoroughly prepared to deal 
with an armed invasion from 
the mainland. 

“As long as we can con- 
solidate our psychological 
defenses, unite together and 
remain steadfastly determ- 
ined in our pursuit of freedom 
and demooacy, Beijing will 
fail in its attempt at armed 
intimidation,” he said. 

As if to emphasize this con- 
fidence, the Taipei stock mar- 
ket rose, with die principal 
index gaining 1.14 percent, a 
sharp reversal from the pan- 
icky sell-offs earlier this 
week. 

At die same time, however, 
local banks continued to re- 
port runs on U.S. dollars, with 
many running out as the day 
wore on. The Bank of Amer- 
ica said it was sending a plane 
loaded with U.S. dollars on 
Monday. 

Taiwan's television chan- 
nels carried coverage of the 
missile tests in between soap 
operas and celebrity codring 
contests. Boats chugged out 
into the mist with miserable- 
looking correspondents peer- 
ing into the brume. 

Reporters hovered around 
radar screens in air traffic 
control terminals, the screens 
glowing with red boxes mark- 
ing the air exclusion zone de- 
clared by China. 

Yet, even as China seemed 


bent on cowing Taiwan into 
some sort of submission that 
would lead to reunification, 
the missile tests appeared to 
be having an opposite effect. 

"Generally speaking, 
people are maintaining 
calm.” said Andrew Nien-tsu 
Yang, secretary-general of 
the Chinese Council of Ad- 
vanced Policy Studies, a re- 
search body in Taipei. “Some 
people are very frustrated 
about China firing the mis- 
siles. It’s making people dis- 
tasteful about China’s beha- 
vior.” 

In Keelung, an industrial 
town on the island's northern 
tip, there were few signs of 
apprehension. 

Here, in the closest spot in 
Taiwan to the target zone, 
there was more bemusement 
at the invasion of journalists 
than concern over the mis- 
siles themselves. 

“It’s our impression that 
conditions are normal.” said 
Han Te-an, the director of the 
Keelung Harbor Bureau. 
“ One ship from Okinawa was 
delayed. But nothing else.” 

”1 think all this is an over- 
reaction,” he added. “I don’t 
think this will affect 
Taiwan.” 


International reaction to 
China's missile firings was 
overwhelmingly negative. 

U.S. officials protested 
strongly to Beijing. Defense 
Secretary William J. Peny 
was quoted by Reuters as say- 
ing. 

He said the United States 
had ‘ ‘a substantial naval pres- 
ence in the western Pacific,” 
but U.S. officials said there 
were no plans now to move an 
aircraft carrier into waters be- 
tween China and Taiwan. 

“We have, of course, a 
substantial naval presence in 
the western Pacific.” he said. 
“We always do. In particular, 
we have within a few hundred 
miles of Taiwan a carrier, fit- 
dependence. We have a 
guided missile cruiser and 
guided missile destroyer also 
nearby.” 

In Tokyo. Prime Minister 
Ryu taro Hashimoto said that 
he regretted China's actions 
and described Beijing’s 
policy toward Taipei as hav- 
ing taken an “unfortunate 
direction.” 

A Japanese coast guard 
vessel was moved south to 
check on shipping routes, ac- 
cording to Reuters. 


Chinese Exports Fuel Iran Effort on Poison Gas 


U.S. Intelligence Officials Say Sales of Chemical Equipment May Violate Law 


By R. Jeffrey Smith 

Washington Post Service 

WASHINGTON — US. intelli- 
gence officials have concluded that 
companies in China are providing 
Iran with several virtually complete 
factories suited for making deadly 
poison gases, an act thar may violate 
a U.S. law as well as China’s pledge 
to abide by a global treaty banning 
such assistance, according to U.S. 
officials. 

Several U.S. officials said the is- 
sue is to be raised this weekend, 
along with other issues in U.S.- 
Chinese relations, by the White 
House national security adviser, W. 
Anthony Lake, during a long meet- 
ing with a Chinese counterpart, Liu 
Huaqiu, the foreign affairs director 
of China's state council. 

For more than a year, Washington 
has been monitoring a steady flow of 
Chinese chemical-related equipment 
to Iran, where it is being installed in 
new factories ostensibly meant to 


produce industrial chemicals for 
commercial use. But U.S. officials 
say the factories have a covert mil- 
itary use and have privately com- 
plained to Beijing about the assist- 
ance to no avaiL 

The influx of Chinese technology 
is helping to fuel what one UiS. 
official described as “the most act- 
ive chemical weapons program” in 
the Third World. U.S. government 
analysts say Iran's long-term aim is 
to be able to produce each of the 
chemical ingredients of powerful 
poison gases as well as to make all of 
its own equipment to produce the 
finished weapons. 

For now, however, Iran is still 
dependent on foreign suppliers and 
the “biggest concern about where 
they are getting this stuff is Chinese 
companies.” said one U.S. official. 

Friday’s discussion between Mr. 
Lake and Mr. Liu was also expected 
to cover China's recent sale to 
Pakistan of special magnets for use 
in centrifuges that enrich uranium. 


an important ingredient of nuclear 
weapons. 

The U.S. administration is expec- 
ted to decide in coming weeks wheth- 
er the Iranian and Pakistani sales war- 
rant U.S. sanctions. 

Oiinese officials lave “said very 
little’’ so Ear in response to U.S. 
complaints about its transactions 
with Iran, said one official, a ddi ng, 
"They have not really engaged on 
this.” But several officials noted that 
Beijing last month passed legislation 
imposing tighter controls on chem- 
ical-related exports, and one said the 
government may not be fully aware 
of the extent of the chemical 
weapons program in Iran. 

China, like bran, has signed the 
Chemical Weapons Convention, an 
international treaty that will bar any 
nation from developing or producing 
chemical arms or transferring such 
weapons to another country “dir- 
ectly or indirectly.” 

The treaty has not yet taken effect, 
although 47 of the 65 nations re- 


imo force have 


iHipans in the Senate have 
not allowed the treaty to come up for 
ratification in the United States. 
Once it takes effect. UJS. officials 
would have the right to demand in- 
spections of any suspected chemical 
weapons {Hants in Iran. 

Despite Ban’s public support for 
the treaty, the U.S. intelligence com- 
munity is skeptical that Iran intends 
to comply with its provisions. 

Tehrart continues to upgrade and 
expand its ability to produce and use 
poison gases, “which tells us that 
Tehran fully intends to maintain a 
chemical weapons c apability well 
into the future,” said Gordon 
Oehler, director of the CIA’s Non- 
proliferation Center, in Senate testi- 
mony last November that officials 
say they still support. 

He said Ban’s aim was to produce 
increasingly toxic nerve agents and 
that Tehran "soon should have a pro- 
duction capability for these agents.” 
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Ir anian women dad in chadors preparing to vote for parliamentary candidates in the Shiite holy city of Qom on Friday. 

IRAN: A Parliamentary Election That May Mean Everything- or Nothing- Begins 9 

Continued from Page 1 


don’t like mullahs,” said a middle- 
aged housewife who is married to an 
admiral in the Iranian Navy and spoke 
on condition of anonymity. “Adi of 
them are more or less with a religious 
outlook. There is no sharp distinction 
between these groups.” 

Others, however, take a more op- 
timistic view. 

“This time it’s more articulate,” 
Hadi Setnati, a Tehran University 
political scientist, said by way of 
comparison to the previous parlia- 


mentary contest “People identify 
themselves with (Hie or another camp. 
In the '92 elections, people did not 
identify themselves so clearly. This is 
one sign of an emerging civil society. 
I call this a positive sign.” 

The outgoing Parliament has been 
dominated by the so-called Assembly 
of Combatant Clergy, which consists 
of socially conservative clerics. At 
least at the outset they were seen as 
supportive of Mr. Rafsanjani's efforts 
to modernize the Iranian economy 
and open doors to the West They 
were joined in that effort by the tech- 


nocrats, or “modem right” whose 
members are generally younger 
politicians of somewhat more liberal 
philosophical views. 

Contrary to expectations, however, 
the religious conservatives balked at 
Mr. Rafsanjani’s economic program, 
blocking efforts to privatize public- 
sector industries and even restoring 
subsidies that had been cut in previous 
years (gas costs 3 cents a gallon here). 
They also have irritated many with 
their restrictive social policies; last 
year, for example. Parliament banned 
satellite dishes, reportedly over Mr. 


Rafsanjani’s objections. Hie conser- 
vatives are led in Parliament by 
Speaker Nateq Noun, a bearded mul- 
lah who was closely associated with 
Ayatollah RuhoDah Khomeini, father 
of die revolution. 

Although the technocrats’ revolu- 
tionary credentials are generally bey- 
ond doubt, their differences with the 
conservatives erupted publicly in 
January, when 16 of them, including 
parliamentary deputies, cabinet min- 
isters and other like-minded politi- 
cians, announced plans to field their 
own candidates. 


CAMPAIGN: Clinton’s Strategy Team Says Dole’s Weaknesses Are Also Strengths 


Continued from Page 1 

ssident said hopefully be- 
ac know (edging, “Then 
again, so are ours." 

Officially, no one at the 
White House wants to breathe 
a word about Mr. Dole. But it 
is clear that they see both ad- 
vantages and disadvantages 
to a Dole nomination. 


The 72-year-old Mr. Dole, 
already in Congress when Mr. 
Clinton was in high school, 
would be the oldest president 
ever elected. 

By contrast, whether be 
loses or wins a second term. 
Mr. Clinton would be the 
youngest former president 
since Theodore Roosevelt, 
and many of his advisers can- 


not writ to see him debate his 
older rival 

But such apparent advant- 
ages for Mr. Clinton may not 
mean so much in a head-to- 
head race in states like 
Michigan, Ohio, 

Pennsylvania and New Jer- 
sey, which have been turning 
more and more Republican. 

“I think that there’s a 


healthy realization that we’re 
in for a tough race,” Mr. 
Sweitzer said. “If you go 
rtimngh fh^ map stHte-by-StBte 
in the electoral college, 
everything has to break Mr. 
Clinton’s way for him to 
win.” 

Another Democratic con- 
sultant put it a bit differently. 

"The danger here is that in 


MARKETS: Wall Street Plunges as Strong U.S. Jobs Growth Dims Likelihood of Interest Rate Cuts 

Continued from Page 1 


light of the Clinton administration. 
Joseph Stiglitz, the chief White 
House economist, took the average 
of job creation in January and Feb- 
ruary and said that diene were still 
half a million more jobs than in 
December. 

This amounts to an average of 
250,000 new jobs for each of die two 
months, well above die monthly av- 
erage of 150,000 last year. 

No one could be sure whether the 
VS. economy had permanently 


moved into a faster-growtfa lane 
from die sluggish range of 1.5 per- 
cent to 2 percent expansion that had 
been widely forecast for this year. 

Allen Sinai of I^ehman Brothers 
Global Economics noted teat re- 
vived consumer spending, stronger 
orders and exports, and lower in- 
ventories probably meant that “the 
economy is set for a pickup to its 
regular growth trend of just above 2 
percent,” which is also die Fed’s 
growth target for the year. 

But Geoffrey Bell New York in- 
vestment consultant and secretary of 


the Group of Thirty, a bankers’ study 
group, noted that * ‘what's happening 
in the real economy is not what mat- 
ters most to the financial markets.” 

“The point is dial investment 
strategy has been predicated on 
lukewarm growth, and if that shifts 
into a faster lane, watch out," Mr. 
Bell added. “Rates will rise, which 
means bad news for the stock mar- 
ket, here and in Europe. When the 
herd is running in one direction, 
only vejy brave investment man- 
agers will stand up to it.” 

Examining the figures in detail 


analysts found sufficient evidence 
of special factors to raise disagree- 
ment about how strong the revival 
will be from last year's slow 
growth. 

Rosanne Cahn of CS First Boston 
said that the growth in construction 
jobs was the result of demand for 
repairs after winter storm damage. 
Higher interest rates would surely 
slow the building industry later, she 
added. 

Bruce Steinberg of Merrill Lynch 
said many of the job gains were in 
seasonal industries such as retail 


trade, and that manufacturing re- 
gained only 26,000 of the 76,000 
jobs lost iD January. 

But Audrey Freedman, a labor 
market consultant, pointed to 
79,000 hires by companies supply- 
ing temporary workers. 

One of those companies. Man- 
power Inc., now. is tee largest 
private employer in tee United 
States, and Ms. Freedman said this 
was tee best indicator of a sudden 
demand for workers and a leading 
indicator of an economic pickup. 
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SWISS: The Multinationals Are Setting the Pace 

Continued from Page 1 


moves really have very little 
to do with Switzerland.” 

Swiss businesses have 
been making politically un- 
popular decisions to downs- 
ize. laying off thousands of 
employees in an effort to be- 
come more efficient and com- 
petitive. And they have been 
spinning off noncore busi- 
nesses to concentrate on what 
they understand besL 

So while tee Swiss enjoy 
tee highest standard of living 
in Europe, and the franc is 
even mightier than the Ger- 
man mark, tee economy has 
sown signs of weakness. Real 
wages have fallen for more 
than four years. The average 
Swiss now earns less today 
than he or she did in 1987. 

About 18 percent of the 
population are foreigners, 
who often get blamed for tak- 
ing away jobs from the Swiss. 


Surveys have found that con- 
sumer sentiment is at a two- 
year low, and the current un- 
employment rate of more 
than 4 percent, though minus- 
cule compared to tee rate in 
Germany or France, Car ex- 
ceeds tee 1 percent to 2 per- 
cent rate tee country exper- 
ienced until the I99us. 

While politicians and ana- 
lysts mostly cheered the mer- 
ger announcement Thursday, 
there was concern that tee two 
pharmaceutical giants would 
reduce their work force by 
about 13,500 over the next 
few years, many of them in 
tee Basel area, where Sandoz 
and Ciba-Geigy are located. 

The layoffs could bold the 
seeds of further public dis- 
content. 

“When the economy is 
bad, teen people become 
more isolated and start say- 
ing. ‘Why should we let for- 
eigners take our jobs.’ ” said 


Johannes Randegger, a mem- 
ber of tee Swiss Parliament, 
who belongs to tee Free Lib- 
eral Party. 

"Though I applaud the 
move and think it shows how 
international Swiss business 
is becoming. I'm a little con- 
cerned about the effect on the 
public.” 

Profitability is certainly a 
driving force behind tee Ciba- 
Geigy -Sandoz merger. 

Ciba-Geigy officials say 
the wages of a researcher in 
Basel tor example, are twice 
the pay for a researcher in 
Britain. 

To avoid the high wages in 
Switzerland and tee high tar- 
iffs between European Union 
countries and Switzerland, 
more than 50 Swiss textile 
and machinery companies 
have established offices 
across tee border in Austria, 
which became an £U member 
in 1994. 


tee course of looking around 
for something to say. Dole 
has found the right thing to 
say to push off against Clin- 
ton, which is that he’s a doer, 
not a talker,” he said, “ft 
makes Dole’s weakness as 
much of a strength as you can. 
and it makes Clinton’s 
strength as much of a weak- 
ness as yon can.” 

The contest may come 
down partly to such ques- 
tions, because on many sub- 
stantive issues — from bal- 
ancing, the budget, to tax 
relief, welfare aim even for- 
. eign policy — Mr. Clinton 
has gone a long way to co- 
opting, usurping, accommod-^ 
ating or neutralizing Repub-^' 
lican positions, and thus die 
Republican advantage. That 
could leave substantive de- 
bate with Mr. Dole mostly at 
the margins. 

Essentially, Mr. Clinton 
has argued teat he should be 
re-elected to protect the coun- 
try from Republican extrem- 
ists. Bat Mr. pole’s positions 
have never been extreme and 
look even less so in contrast 
with those of Mr. Gingrich 
and Mr. Buchanan. The risk 
of this tactic for the White 
House is that voters may de- 
cide that Mr. Dole is not an 
extremist at all especially if 
Mr. Dole strives to distance 
himself from tee Buchanan 
wing of the party. 

At tee same time, a long- 
time Clinton aide Confessed, if 
the election comes to turn on 
questi on s of character, tee 
World War IT injury and . 
bravery ofMr. Dole "give him 
a lotto say for himself." And 
Dole loyalists Dke Senator 
Alfonse D’Amato could keep 
up their ethical attacks on Mr. 
Clinton over Whitewater. 

The two biggest variables 
may be tee possibility of a 
third-parry candidate (Clin- 
ton supporters say they id- 
creasingly suspect Ross Perot ^ 
will not be able to resist an- 
other nm) and the sheer 
length of tee general election 
campaign if Mr. Dole’s nom- 
ination is assured by the end 
of this monte. 
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*° n Go, Bomber’s Home Blown Up 

Israelis Destroy Family House of Terrorist 





By D^idTto ffi^r 

Washington Poq Service 


foes f:ur - * ; ishroenr often meted out dui~ - tuaii 
^ i-' i '“PSk: * “S ^ Palestinian Unrisinff 


J es * K »)Jag. again, deponing, 
again, he said. 

However, few Israelis haw 
objected to going back to the 
metfiods against the 
Pale stinians many have 
complained that the reaction 
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After the SSCKinnah np of - 

scenes leminiscent'nf kS“k Mnis, ? r Yiteh ^ «*■ 
the intifada , Israeli S &oldie I ^ 
m<wed mto a village near “*“* Farewd L 

W Jt™-™* bump* suckers 

"*». •!«« -offfidSSS: -»** 

noubu idennfied by the Israeli * /JES^y— ;■ ■ 

military as the mi whocS accords 

ried the bomb March 3 that tmvrw^- ** PaJcst5 ™a ns 

&X N ^l Jci ^®jSS3K£E 

S b bSih 1 W lh ^ a,eSt W !^ But the latest StSis sug- 
JjLJJjfSSP b ?& m ' • “* gest that Israel' may be tJL' 
evricBcejbat pared to take military act™ 

• krac ! 15 rcytvuig some of the in the territory from which it 
'V 5^*2^°! ** °? :nparioD ™ " tos already withdrawn 
\ b | Gk - 31 ’ n » government an- 

^ Islamic Resist- nounced Friday that it had ar- 
ana Movement, which has rested three “Hamaslctty- 

■•3iS SS?ii° r altacks in the area of Jenin, one 

- SSTS 5® smaUer 8 rou P. «P *e towns under Paiestrnl- 

* “WC i Jihad. an control. 

I- . - “5^ Israeli tele- Israel radio also said thar 
. vis on that they could just as special Israeli Army under- 

* well have used a bulldozer to cover units created dnrinzthe 
. level the -house, as was the intifada — made op ofsol- 
| past practice, bntthey warned (tiers who sometimes dress up 

* ° jpff- a dramatic response' as Arabs to grab suspects — 

1 to mebus bombings. • were active in recent days and 

In the past the Israelis also- 

i used anti-tank missiles 
; against houses where suspec- 
! ted Hamas fi ghter s were hid- 
>ing. 

J The village where the 

■ house was located was put-’ 

‘under Israeli Army curfew 

■ until further notice, the arm y 
; said. 

I Israel has also blockaded 
; 465 West Bank villages, arid 
Israeli officials said drat the 

■ government may also soon - 
; resume deportations, 

■ Since the bombers them- . 

; selves have been killed, die 1 : 

. retribution will be --aimed at - 
; members of their families. 

! Meir Shalev, who writes 
; historical and satirical novels; 

1 said in a newspaper essay that 

* was published tore on Friday .. 

) that the latest actions brought 

* back sad memories of actions 
' by Israeli soldiers during the 

intifada. 

“In our worst repetitive 
nightmares, we return to that 
* vicious cycle: seating, again. 


arrested rive Palestinians in 
the West Bank 
Meanwhile, Palestinian 
police is the Gaza Strip ar- 
rested a political leader in 
Hamas, Mahmoud Zohar, 
who on Thursday held a press 
conference calling for an end 
to the crackdown against the 







'. Zohar has often served 
as a spokesman for Hamas, 
which has a social network 
and political presence in Gaza 
as well as cells of armed fight- 
ers. The Palestinians are un- 
der pressure from Israel to 
move against Hamas activ- 
ists. 

Similar waves of arrests 
have been attempted in recent 
years against Islamic milit- 
ants, including the December 
1992 deportation to southern 
Lebanon of about 400 sus- 
pected activists. The arrests 
have usually been followed 
by a short period of calm and 
then a resumption of viol- 
ence. 

What is different this time 
is that the Palestinian author- 
ity under Yasser Arafat is par- 
ticipating in the crackdown 
against Hamas, which has, 
ever since its founding, been a 
rival with Mr. Arafat for the 
hearts and minds of Palestini- 
ans in Gaza and the West 
Bank. 
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Arabs watching Friday as an explosion demolished the home of Mr. Shaghnoubi. 


Deep Scars Mark; 
Rwanda Children 

By Barbara Crossette 


Vo*- York Times Service 


UNITED NATIONS, New York — For the children of 
Rwanda, the genocidal massacres of 1994 that left an 
estimated half-million people dead were not horrors that 
happened in somebody’s else house but before their eyes, 
according to a report published Friday. 

The survey, by the UN Children's Fund, or Unicef. says 
95 percent of 3.000 children surveyed saw violence up 
close. More than a quarter saw parents or oiher relatives 
killed, many of them hacked to death with machetes. 

Eighty percent of the children, who ranged in age from 
8 to 19, said they had hidden to survive, some of them by 
burrowing under the bodies of victims. 

No aspect of the war left children untouched. Pre- 
dominantly Hutu militias and death squads sacked Tutsi 
neighborhoods and villages from April to June 1 994. Then 
a Tutsi-led guerrilla army arrived and toppled the gov- 
ernment two months later, prompting fearful Hutu to flee 
the country. Thousands of children died from disease. 

Experts say that to help heal the deep psychological 
wounds. Rwanda's children need some sense of com- 
munity and a taste of normal life. 

“We need to reconnect children with their families,- 
their communities and their social institutions," said Joan 
Duncan, a clinical psychologist who has been working 
with refugees in Mozambique. Malawi and Rwanda for 
Save the Children. 

■ UN Ends Mission in Rwanda 

The United Nations flag was lowered in Rwanda on 
Friday, the end of a frustrated mission that failed 10 
prevent genocide and could not protect returning 
refugees. The Associated Press reported from Kigali. 

The departure of the peacekeepers, which was demanded 
by Rwandan officials, will be spread over the next six 
weeks. 
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15 Bodies Recovered 
At j Bombay Disaster 


during the operation after troops raided 
a Tamil-owned shop in Colombo’s Pet- 
tah commercial area and seized a large 
cache of arms and cyanide capsules, 
police said. 

“This is a major breakthrough as far 


as the security of Colombo is con- 
cerned,” said die chief military 
spokesman. Brigadier Sarath Murtas- 
inghe. (AFP) 


. BOMBAY Rescue, workers dug 
15 bodies from the concrete mountain 
of a '-collapsed five-story apartment 
building Friday and searched for as 
many as 20 more missing residents. 

' At-least eighf families lived in the n ry /* m • r» 
braiding, which collapsed Thursday. iJOV Ottfe. China OttVS 
The cause Was under investigation. J 7 . «/ 

.'-Tfae death' toll will probably cross 
30," said Dl J- K idkarni, Bombay’s 
chief fire: officec* (AP) 


BLUING — The 6-year-old boy 
named by the Dalai Lama as the new 
Panchen Lama but rejected by Chinese 


TamU.Site Raided 

- CXJLOMBO— Government troops 
raided an arsenal Friday suspected of 
belonging to Tamil Tiger suicide 
bomber s, officials said. 

At least 65 people were arrested 


authorities is healthy and not in jail, a 
senior Tibetan government official 
said Friday. 

“The boy and his family live to- 
gether happily," the deputy secretary 
of Tibet’s Communist Party Commit- 
tee said of Gen dun Choekyi Nyiraa. 

Other Chinese officials and the 


China Daily reported that another 6- 
year-old boy named by Beijing as 
Panchen lama, the reincarnation of 
Tibet’s second-holiest monk, had won 
approval of Tibetan clergy and was 
living in a Buddhist atmosphere and 
tr aining for his position. (AP. Reuters) 

For the Record 

Foot East Timorese left the Aus- 
tralian Embassy in Jakarta on Friday, 
ending the longest of a series of sit-ins 
by asylum seekers there. (AFP) 

The Japanese Cabinet voted Fri- 
day to repeal a 1952 law prohibiting 
Japanese married to foreigners from 
becoming diplomats. Abo to be 
scrapped is a law forcing diplomats 
who marry foreigners to get their 
spouses Japanese citizenship in four 
years — or lose their jobs. (AP) 


6 War or Peace ? 9 Asks Belfast 

City Increasingly Nervous As It Awaits Next IRA Act 


By James F. Clarity 

New York Times Senicr 


BELFAST — No one in this increasingly 
anxious capital of Ulster pretends to know 
whether the next act of the Irish Republican 
Army will be one of war or peace. 

And the only clues the IRA is offering these 
days are terse, bellicose statements that are 
unspecific about its plans. Every day the people 
of Belfast listen nervously and angrily to re- 
ports hinting that the outlawed or ganizati on 
might resume the violence in this city where 
most of the killin g has taken place since 1969. 

“Next time it'll be civil war,” said one 
resident of a Roman Catholic area in West 
Belfast. “Tit-for-tat killing here, then it'll 
spread down to Dublin." 

Gerry Adams, leader of Sinn Fein, the polit- 
ical wmg of the IRA. said members of its 


military council told him last week they were 
prepared to fight “another 25 years of war," 
unless they could be convinced that peace talks 
scheduled June 10 were worthwhile. 

The majority of people in Belfast, however, 
still harbor the hope thai the IRA will restore 
the 17-month cease-fire that it ended on Feb. 9 
with a bombing in London. 

“The dogs of war are snapping at every- 
body’s heels," Seamus ’ Mahon, the deputy 
leader of the Social Democratic and Labor 
Party, a predominantly Catholic mainstream 
group, said in an interview on BBC radio. 

Although, there has not been a bombing 
since the explosion on a London bus on Feb. 
18, the hard line die IRA has taken in recent 
days gives the impression that no renewal of 
the cease-fire is in sight And Britain says Sinn 
Fein will not get a seat at the peace talks 
without a new IRA truce. 
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-THE STEVFKSONSs; . ; ' ; 

A Biography of an American * 
.Family 

By Jean HJlaker. 577 pages. $30. 
[Norton.’ ’• 

Reviewed by - * ■ 

Jonathan YardJey - . 

A MONG the famous families of the 
United States.- the Stevehsons of 
- Illinois occupy an anomalous place. Un- 
like the Rockefellers, they have never 
achieved immense wealth. Unlike die 
f 1 SfrpRj£’ Fords, they have never built an industrial 

, empire. Unlike the Kennedys, tbeybave 
. never won die White House. Unlike the 
Mellons, they have never been noted 
L . . - i patrons of the arts. Unlike the Du Ponts, 

~ they have never controlled die affairs of 

. their state or region. 

... * The Stevensons have achieved coo- 

V;- ‘siderabiepromiDencearidniodestridies, 
and their names figure in the history 
-- 'books from the raid-l9th century to the 
\ present, yet they are remembered less for 

tbeir victories- than for their defeats: die 
' first Arflai Stevenson rising to the, vice 
presidency in Grover Gteveiand’s first 
' term but never above it, ending his polit- 
■ - ” ,t ical career as a perpetual candidate and 

'perpetual loser; rbe second Adla i Stev en- 
son winning near-universal admiration 

. * during a campaign for the presidency in 

- . 1952, in which he talked sense to the 

1 "i American penile, but: ending ap ri- 
. - • diculed by both of the presidents, 

- Kennedy raid Johnson, whom he served 

-• ' as ambassador to die United Nan ots; the 


third Adlai Stevenson reaching the U.S. 
Senate bmretiringafter less than twp full 
terms ami then losing a race for the 
governorship of Illinois- - . 

- fins last was, Jean Baker writes, “a 

- withering defeat from which, as Steven- 

sons often manned, he gained moral 
stature,”- This is the true oddity of the 
Stevensons: that somehow they have 
managed to snatch a sort of compens- 
atory victory from the jaws -of thar in- 
evitable defeat. . ; ^ .. 

- Though ihey often have seemed to be 
quixotic figures, they have gone about 
tbeir battles with a genuine commitment 
to public service that has now almost 
entirely vanished from the Wasp culture 
they inhabit Whether in mythology or in 
actuality, they have given the impression 
of being honorable and moral people — 
’ notwithstanding their occasional public 
and private failures — who have pursued 
-what Baker calls “an elite manhood’s 
obligations of loyalty, integrity, wisdom 
arid hard work,’ ’ or noblesse oblige. 

- : In-Baker's view, die Stevenson ftrm- 
'fly's “cumulative relationship to its 

- times is more significant than any of its 
individual accomplishments.” That is 

. the theme she pursues in this overlong 
. but scrupulous and perceptive history of 
the Stevensons. 

: She understands what too many 
Americans have forgotten in an age that 
idolizes the individual and deprecates 
the collective,- that “families pass on. 
along with stored genetic material, ac- 
quired characteristics and kinship trails 
that shape both die course of individuals 


and the future of die family." She un- 
derstands that public figures cannot be 
disconnected from their private roots, 
and that in the private lives of the 
Stevensons we can learn much not 
merely about them but about ourselves. 

This is not to say that the Stevensons 
are a representative family. Quite to the 
contrary. If all Americans were Steven- 
sons, die country would be a different 
place indeed, possibly though not ne- 
cessarily a better one. 

It is to say, rather, that as Baker quite 
skillfully demonstrates, die evolution of 
the Stevenson family closely parallels 
the evolution of our society and cul- 
ture. 

Beginning with the first Adlai, learn- 
ing as a young man about “American 
ways of poweT and authority,” she 
shows how the Stevensons* involvement 
in public life reached its climax in 1 952, 
after which, with the third Adlai. the 
family gradually became “disenchanted 
with politics," reflecting “the alienation 
of Americans in a period in which parties 
no longer held the people's allegiance 
and in which politicians were more 
likely to be independent entrepreneurs 
dura organizational loyalists.” 

The Stevensons “will go on,” Baker 
concludes, but * ‘the habit of politics has 
been lost " This is true of the rest of us as 
well, with consequences for our public 
life dial remain unclear but are most 
unlikely to be welcome. 

Jonathan Yardley is on the staff ofThe 
Washington Post. * 
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A Dangerous Line 


China ’s Missile Exercises Are Likely to Backfire 


China crossed a new and dangerous 
threshold Friday by firing unarmed 
missiles into the waters surround- 
ing Taiwan's two principal pons. 
Bludgeoning Taiwan into compliance 
with Beijing’s wishes may satisfy' some 
craving among China’s leaders for a 
show of strength, but it risks badly 
damaging China's relations with the 
United States and the rest of the world. 

The Clinton administration, which 
has bet heavily on expanding U.S. 
economic and even military cooper- 
ation with China, must quickly come 
up with words and deeds that will 
give Beijing pause, while not escal- 
ating its response to the missile tests 
into an explosive crisis. 

The White House has called the tests 
“provocative and reckless." In private 
communications with China's leaders. 
President Bill Clinton should make 
his concerns even clearer. He should 
dispatch elements of the Seventh Fleet 
through the Taiwan StraiL though not 
in the immediate area of tiie tests, 
to demonstrate his commitment to 
assuring freedom of international 
navigation. 

China's purpose is apparently to 
frighten voters in Taiwan’s first demo- 
cratic presidential election later this 
month and to intimidate whatever gov- 
ernment is elected. The missile tests 
have already unsettled Taiwan's eco- 
nomy, as airlines reroute flights and 
citizens rush to withdraw money from 
Taiwan’s banks and stock market. 

The tensions between Beijing and 
Taipei have a long history. Taiwan’s 
status was left unresolved at the end of 


the Chinese civil war in 1949. When 
the United States recognized mainland 
China in 1979, it acknowledged 
Beijing's claim that there could be only 
one. indivisible China, but it never 
accepted the Chinese Communist as- 
sertion that the mainland had a right to 
impose reunification by force. 

For years. Beijing seemed willing to 
tolerate Taiwan’s de facto indepen- 
dence but drew the line at any steps that 
would codify that independence. Now 
Beijing seems to be saying that any 
Taiwanese diplomatic initiatives, in- 
cluding efforts by President Lee Teng- 
hui to seek representation in interna- 
tional organizations, are unacceptable. 

It is unclear whether China is de- 
termined to drive Taiwan into submis- 
sion, even if that requires the use of 
military' force directly against the island, 
or will be content if Taiwan's leaders 
lower their international profile and do 
not so openly challenge Beijing. 

It does seem clear dial increasing the 
pressure on Taiwan has become a test 
of leadership for the men maneuvering 
to succeed the ailing Deng Xiaoping. 

This is a delicate and hazardous mo- 
ment for U.S. diplomacy. China has 
already shown its contempt for earlier 
U.S. warnings about belligerence to- 
ward Taiwan. Washington must now be 
firm but not reckless itself. 

If China fails to moderate its be- 
havior, President Clinton and his aides 
will have no choice but to reconsider 
a policy toward China that has as- 
sumed a minimum level of responsible 
behavior by Beijing. 

— THE NEW YORK TIMES. 


The Chechnya Disaster 


The Russian war in the breakaway 
region of Chechnya, now nearly 15 
months old. intensified again this past 
week. Astonishingly. Russian troops 
find themselves once more pinned down 
in brutal combat in the rubble-strewn 
capital of Grozny, which they thought 
they had secured 1 3 months ago. Thirty 
miles to the west. Russian troops have 
been shelling the village of Semovodsk. 
one of few previously unscathed set- 
tlements. Thousands of refugees who 
had taken shelter there have been forced 
to flee again, and many civilians have 
been killed or injured. 

President Boris Veltsin bungled into 
this civil war in December 1994 after 
his defense minister assured him that 
the Chechen insurrection could be 
suppressed in a matter of hours. Now 
he is stuck in a war the Russian Army 
is humiliatingly incapable of winning 
but from which he does not know 
how to disengage. 

The human cost of the war is stun- 
ning. Most estimates now put the num- 
ber of Chechen dead at close to 40.000 
— proportionately equivalent to the 
number killed in the much-longer war 
in the former Yugoslavia. What the U.S. 
State Department this past week called 


"the indiscriminate and disproportion- 
ate use of force in Chechnya by Russian 
troops” has displaced more than half 
the population. The toll among Russian 
soldiers, many of them virtually un- 
trained teenagers, also is high. 

There may be a stiff political cost as 
well. Mr. Yeltsin would be facing an 
uphill battle for re-election even without 
being saddled with this unpopular war. 
and he has acknowledged that be must 
find a way out before the June vote. But 
he has increasingly surrounded himself 
with former Communist apparatchiks 
whose limited imaginations do not seem 
ro go beyond vow's to shoot the Chechen 
leaders and win the war. 

Mr. Yeltsin announced Thursday, as 
he has many times before, that he had 
come up with a “plan” to end the war. 
the details of which would be released 
later this month. Perhaps the 1 .000-man 
Chechen offensive in Grozny, coming 
two days after Russia's ever-confident 
defense minister said there were no 
“big groups” of rebels left, will finally 
convince him that negotiation is his 
best option. But his assertion Thursday 
that Russian troops must * ‘complete the 
fighting" was not reassuring. 

— THE WASHINGTON POST. 


Unfair Forfeiture 


When the United Slates' highest 
court displays indifference to unfair 
actions by government against people 
who have done nothing wrong, it in- 
vites cynicism about the institution and 
the justice system generally. That 
was the Supreme Court’s dubious 
achievement when it ruled. 5-4. this 
past week against an unusually sym- 
pathetic plaintiff whose cause had 
attracted wide interest. 

The case concerned a Detroit wo- 
man named Tina Bennis. who sued the 
state of Michigan ro recover her half- 
interest in a 1977 Pontiac that was 
seized when police caught her hus- 
band in the vehicle having sex with 
a prostitute. 

The legal question before the 
justices was whether the 14th Amend- 
ment’s due process guarantee and the 
Fifth Amendment’s prohibition on tak- 
ing private property without just com- 
pensation place a constitutional limit 
on the growing use of forfeitures by 
federal and slate governments. 

The high court had already hinted 
in recent rulings that limits did exist, 
and at the oral argument last Novem- 
ber, the justices seemed ready to draw 
boundaries. "What was Tina Bennis 
supposed to do?" Justice Ruth Bader 
Ginsburg asked. 

But for reasons that are not clear in 
her skimpy concurring opinion. Jus- 
tice Ginsburg ended up voting with 
the majority to uphold the forfeiture, 
and thereby the right of governments 
to seize property that is not contra- 
band or the proceeds of illegal activity 


even if the owner was innocent of 
any wrongdoing. 

The Clinton administration, which 
entered the case to protect the gov- 
ernment’s forfeiture prerogatives, un- 
fairly implied without any real evi- 
dence that Mrs. Bennis knew what her 
husband was up to. and had a duty to 
stop him from using the car. 

But the Justice Department ai least 
recognized some due process limit. It . 
argued (hat even though ignorance of 
illicit activity could not be a defense, 
owners who could prove they took 
“all reasonable steps” to prevent 
misuse of their property should be 
shielded against forfeiture. 

Chief Justice William Rehnquist’s 
majority opinion brusquely rejects any 
limit on forfeitures, citing a host of 
historical precedents dating back to 
1827 involving privateers on the high 
seas — as if there had been no evo- 
lution in the concept of due process in 
recent decades. 

As Justice John Paul Stevens noted 
in dissent, some federal forfeiture 
statutes have innocent-owner excep- 
tions. Moreover, he argues, the court’s 
logic could justify the seizure of an 
ocean liner “because one of its pas- 
sengers sinned while on board” 

The majority’s blindness to Mrs. 
Bennis *s victimization does not stop 
Congress and state legislatures from 
redrafting those federal and state 
forfeiture statutes that do not protect 
innocent parties. Basic fairness re- 
quires no less. 

— THE NEW YORK TIMES. 
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H ONOLULU — China's Iaiest bal- 
listic missile tests are aimed at sea 
target zones close to Taiwan’s key 
northern and southern ports. They are 
dangerously excessive and likely to 
work against Beijing's long-term in- 
terests and goals. 

Ironically, the more excited the in- 
ternational community gets over these 
exercises, the greater becomes their 
political or psychological significance. 
The Chinese are no doubt extremely 
grateful for all the fuss being made 
over missile tests and military man- 
euvers that, if carefully analyzed, 
would likely reveal more about the 
limitations than capabilities of the 
Chinese armed forces. 

The intent of these actions by Beijing 
is to convince Taiwan that China will 
respond with force to an actual or de 
facto declaration of independence by 
the island's first democratically elected 
president Beijing also hopes to influ- 
ence the outcome of the March 23 
election or at least to convince the 
anticipated winner, current President 


By Ralph A. Cossa 

Lee Teng-hui, to abandon his presumed 
pro-independence course. The ballistic 
missile tests that started on Friday 
clearly demonstrate China’s ability to 
severely disrupt life on Taiwan, even if 
some may question the mainland's 
ability to militarily "conquer” its so- 
called renegade province. 

But enough is enough. Mr. Lee’s 
unambiguous commitment to the “one 
China” principle and his announce- 
ment of a new commission whose aim 
is to improve cross-strait relations 
shows that Taipei has already gotten 
the message. Beijing's heavy-handed 
behavior is now beginning to have the 
opposite effect — it is alienating those 
in Taiwan most sympathetic to the 
mainland and to reunification. 

Based on my own conversations 
with senior Taiwan officials. 1 ana con- 
vinced that three months ago Mr. Lee 
had absolutely no intention of declaring 
independence; that he has no intention 


of doing so today, and that come 
polling day on March 23 or inaug- 
uration day on May 20. he will not 
declare independence. 

I am also convinced, based on talks 
with mainland officials, that Beijing 
three months ago believed that Mr. lee 
would openly challenge the “one 
China” principle — if not by declaring 
independence then by pushing for 
and accepting an official “state visit” 
to the United States or committing 
some other act that would be inter- 
preted by Beijing as a de facto state- 
ment of independence. 

Today, Beijing still appears unsure 
about what Mr. Lee will do. Therefore, 
when Mr. Lee, upon re-election, doesn't 
do what be never intended to do in the 
first place, Beijing wifi conclude that iis 
heavy-handed tactics saved the day by 
forcing him to “reverse” his decision. 

As a result, China wifi continue to . 
resort to saber rattling whenever it 
wants to influence Taiwan’s thinking, 
without realizing Th af flits is undermin- 
ing and demoralizing reunification sup- 


porters on the island while also provid- 
ing live ammunition to anti -China and 
pro-Taiwan independence elements in 
the U_S. Congress. Beijing is also mak- 
ing it much more difficult for Mr. Lee to 
extend an olive branch to the mainland 
if and when he is re-elected. 

If Chinese officials are serious about 
finding a long-term solution under the 
“one country, two systems" formula, 
they need to accept the fact that they 
most deal with — rather than demonize 
or try to intimidate or humiliate — the 
chosen leader of tire other “system.” It 
would also make sense to stop de- 
stroying their own base of support on 
Taiwan. They can do this by toning 
down their rhetoric, ending or redi- 
recting their missile tests away from 
Taiwan and helping to set the stage for 
meaningful dialogue with the island’s 
democratically elected leader. 

The writer , executive director of the 
Pacific ForumICSIS think tank in Hon- 
olulu , contributed this comment ro the 
International Herald Tribune. 


Israel Must Resume Anti-Terror Job Throughout Territories 


N EW YORK — For nations 
as for people, one question 
is always available to find out 
whether a past decision was 
right or a mistake. Would we 
do it again? 

I doubt there are any Israelis 
who would not now agree that it 
was a bad mistake to turn over 
to Yasser Arafat the responsi- 
bility for anti-terrorist action in 
territory from which Israeli 
forces had withdrawn. 

The result is achingly plain. 
The decision, made in Oslo in 
1993. allowed terrorists to 
shovel arms and bombs into 
Gaza and the West Bank, train 
there, then cross into Israel to 
murder civilians. It also put into 
jeopardy the very withdrawal 
that Israeli negotiators and 
much of the Israeli public 
wanted to achieve, hoping it 
would bring peace. 

The escalation of terrorism 
was foreseeable from the be- 
ginning. High Israeli officers I 
know were horrified. To expect 
Yasser Arafat, the man respon- 


as for people, one question 
Lwavs available to find out 


By A. M. Rosenthal 


sible for killing Israeli civilians 
from Gaza to the Olympic vil- 
lage in Munich, to risk his life 
and new political power to pro- 
tect Israelis from terrorism was 
self-destructive fantasizing. 

It could have been prevented 
if the Israeli government lead- 
ers. Yitzhak Rabin and Shimon 
Feres, had insisted on the lo- 
gical safeguard before signing 
any withdrawal agreement: 

Tbe job of fighting terrorists 
in territory turned over to the 
Palestinian authorities would 
remain an Israeli responsibility 
until the Palestinians showed 
the will and ability, both, to deal 
with them. Thai would mean 
stationing some Israeli anti -ter- 
rorist forces in the major cities 
of die West Bank. For Palestin- 
ians it would have been the 
price of the Israeli withdrawal 
that they logically expect to lead 
ro independence. Considering 
that Israel was demanding vir- 
tually nothing else in exchange 


for die territory and the road to 
nationhood, the withdrawal 
would have remained a world- 
class bargain for Palestinians. 

Naturally, the Palestinian- 
run territory — so far, Gaza, six 
of the seven West Bank cities 
and the land around them — 
became a military storehouse, 
safe haven and launching pad 
for the terrorists. 

Guns by the tens of thou- 
sands were smuggled into Gaza 
from Egypt overland, by sea 
and by tunnels. Also brought in. 
according to the courageous 
Jerusalem Post, were up to 
1,500 land mines whose explo- 
sives were intended to be used 
in portable bombs. 

Rectifying the error is the 
only worthy memorial to the 
terrorist victims. Israel would 
have to resume control of anti- 
terrorist action throughout the 
West Bank and Gaza. Yes, that 
would delay withdrawal nego- 
tiations even longer than the 


bombings already have. Better 
that than keeping the nasty 
pretense of Palestinian protec- 
tion for Israelis. 

Israel and the United States 
must also expose the propa- 
ganda campaign about tbe 
good-guy Hamas “moderate” 
wing and how it should be 
helped. Weeks ago, Israeli in- 
telligence warned that the cam- 
paign would take place. On 
Sunday, Hamas will push it on 
“60 Minutes” and on Monday 
in tbe newspapers. 

The “moderate” Hamas wing 
does not exisL Any twaddle that 
Hamas committed die bombing 
to kill die “peace” negotiations 
is more self-delusion. 

They knew Israeli leaders, 
Mr. Arafat and President Bill 
Clinton had said nothing could 
do that, including earlier bomb- 
ings. Hamas wants to get credit 
with those Palestinians who 
see withdrawal as a step to- 
ward destruction of Israel, and 
strengthen its position in die. 
new post-withdrawal Palestine- 


Facing the Human Debris of America’s Downsizing Ringe 


B OSTON — Newspapers 
are an imperfect instru- 
ment. But at their best — their 
rare best — they can illuminate 
a profound problem that society 
has not perceived or under- 
stood. That is what The New 
York Times has been doing in 
a series of articles on the 
downsizing of America, f IHT, 
March 6) 

The series has put human 
faces on those large, abstract 
figures of jobs eliminated at 
AT&T, Chase Manhattan Bank 
and so many other companies. 
It has shown not just individ- 
ual pain but the social con- 
sequences of the ruthless new 
economy; the loss of com- 
munity, the rootless family, 
the fraying of hope. 


By Anthony Lewis 


Here is James E. Shadow, a 
$ 1 30.000-a vear plant manager 
for Eastman Kodak. 26 years 
with the company until he was 
laid off six months before he 
would have been entitled to a fall 
pension. Or here is Steven A. 
Holthausen. once a S50,000-a- 
year bank officer, now a $12,000 
tourist guide whose wife and 
children left him as a loser. 

Some of the stories of ruined 
lives brought tears to ray eyes. 
But the people described did 
not seek sympathy, they 
struggled to survive. And the 
point is not a sentimental one. 

Since 1979, more than 43 
raillioa jobs have been lost in 
the United States. More new 


ones have been created. But 
middle-class people have been 
laid off in larger numbers than 
before, and the new jobs tend to 
be lower-paid. A generation 
ago, most of those laid off got 
other work that paid as well: 
today, two-thirds work for less. 

The struggle to stay in tbe 
middle class exacts a high price. 
Husbands live 1 ,000 miles from 
their families because that is 
where a job is. A highly skilled 
machinist, confronting the fact 
that this layoff is permanent, 
goes without health insurance 
for his family. 

A particularly significant phe- 
nomenon is tiie weakening of 
community life — of tbe private 


Plans for Social Security’s Future 


W ASHINGTON — The 
next big conservative 
cause will be privatization of 
Social Security. Several mem- 
bers of the government’s of- 
ficial advisory panel on the So- 
cial Security retirement benefit 
program are friendly to the idea 
of a partial privatization. 

Seemingly, turning all or part 
of Social Security into a kind of 
super-IRA — individual retire- 
ment account — offers great 
appeal. It would allow future 
pensioners greater control over 
their own nest eggs, and prom- 
ise them the prospect of a more 
secure retirement. 

Some advocates, such as the 
author Sam Beard, who has 
been widely published on the 
subject in conservative journ- 
als, also pitches the idea to lib- 
erals as a strategy for spreading 
wealth. Under his variation on 
the plan, about a third of the 
current payroll tax would be 
diverted from the present Social 
Security system and invested in 
super- IRAs. These assets would 
not only generate income for 
retirement; unlike Social Secur- 
ity funds, these nest eggs could 
also be passed on to heirs. 

The issue has arisen now for 
several reasons. In the 1990s. 
conservatives are feeling self- 
confident enough to challenge 
what has been the best-defended 
bastion of American liberalism 
— government-run Social Se- 
curity. Even Ronald Reagan at 
the peak of his popularity 
pledged a defense of the system 
and in 1983 signed bipartisan 
legislation to shore it up. 

Secondly, there are now sev- 
eral role models for a privatized 
Social Security system. In 
Chile, workers pay mandatory 
payroll charges into an invest- 
ment fund of their own choos- 
ing. On retirement, if the pro- 
ceeds do not produce a (very 
meager) poverty-level income, 
the government is supposed to 
make up the difference. 


By Robert Knttner 


Third, the Social Security 
system will face a widely pub- 
licized financial crisis, though 
its proportions are exaggerated. 
Because people are living 
longer. Social Security taxes 
wfll not be adequate to finance 
the current structure of prom- 
ised benefits. Most estimates 
project that the crisis will be- 
come serious in about 30 years, 
but that the time to begin major 
adjustments is now. 

Finally, the stock market has 
never looked better. Advocates 
of privatization argue that if 
people had invested payroll tax 
money privately rather than giv- 
ing it to the government, they 
would enjoy much higher re- 
turns. Not surprisingly, invest- 
ment companies love the idea, 
since it would produce an inflow 
of trillions of dollars, generating 
windfall commissions and bid- 
ding up the stock market. 

The approach, however, con- 
tains pitfalls. For one thing, the 
present Social Security system 
is pay-as-you-go. It uses the re- 
ceipts from today's payroll 
taxes to finance the checks for 
today's retirees. 

If those tax receipts were di- 
verted to a new. privatized sys- 
tem, there would be an immense 
shortfall. The Joss would have 
to be made up either by hiking 
taxes, increasing borrowing or 
drastically cutting benefits to 
current retirees. 

The present Social Security 
system faces a long-term short- 
fall of between 1 and 4 percent 
of total payroll, depending on 
your projections of future eco- 
nomic growth. But the existing 
pay-as-you-go system could be 
rendered solvent by a judicious 
combination of increasing the 
retirement age by two or three 
years and slightly raising taxes. 

If America does opt for a 
wholly or partially privatized 


system, several thorny policy 
questions arise. The present 
system is deliberately redis- 
tributive. A worker who earns 
minimum wage all her working 
life gets a higher ratio of pen- 
sion income to lifetime wages 
than a higher wage earner. 

Would a privatized system 
retain that redistributive char- 
acter, as some advocates such as 
Sam Beard propose? Or would 
it operate just luce a private an- 
nuity or IRA. in which the earn- 
ings are based entirely on the 
contributions and the invest- 
ment luck of the individual? 

A second question is whether 
to privatize the whole system, or 
whether to add a second tier. We 
might keep the basic system but 
supplement it with self-directed 
IRA-like funds. The basic tier 
would be redistributive and pay- 
as-you-go. The supplementary 
layer would be private and based 
on individual contributions. 

A farther question is who 
bears the risk when investments 
go sour. There is no such risk 
under the current system. The 
stock market looks like a great 
retirement vehicle in the 1990s. 
It wasn’t so reliable in the 
1970s and 1930s. 

Count me as intrigued, if 
skeptical. FDR used the term 
“social security” for good 
reasons. The program was de- 
liberately designed as a social 
guarantee of retirement income, 
not as a system of government- 
mandated private savings. 

Still, there is a Deal irony in 
this debate. It is conservatives 
who are proposing a new system 
for spreading wealth by relying 
on government’s power to tax, 
regulate and redistribute. 

If they are serious about this, 
and die plan is more than bait- 
and-s witch, then liberal defend- 
ers of Social Security should 
give the idea a respectful hear- 
ing — keeping their hands cm 
their wallets. 

Wushirtghin Past Writers Group. 


associations that everyone from 
de TocqueviHe era has seen as a 
crucial factor in American so- 
ciety. People desperate for work 
do not have the time orthe will to 
volunteer for churches or Boy 
Scouts or the United Way. Few- 
er and fewer people fed attached 
to any community. 

The Tunes series should 
provoke fresh reflection on 
where American society is go- 
ing in a world driven by market 
economics. What social and 
economic policies might re- 
duce the damage to individuals 
and communities? 

One thing seems plain. We 
Americans cannot look to the 
magic of the market for solu- 
tions. A culture provides tiie 
values of community and 
caring; if tbe society does noi 
supply them, the market cer- 
tainly will not If the society 
does, the market adjusts to 
them; thus Japanese companies 
have resisted layoffs despite 
several years of recession. 

In the whirling economy of 
America today, hardly anyone 
can expect lifetime employ- 
ment with a single company. It 
follows that people cannot look 
to companies for lifetime se- 
curity — health care, for ex- 
ample. But people must have 
that security in order to move 
from one job to another with a 
degree of confidence. 

Government has to act to 
provide the needed assurance. 
That is why Congress is work- 
ing on a proposal to nuke 
health insurance portable — 
to guarantee that someone laid 
off in San Diego will not be 
turned down by the insurance 
company at his new job in 
Chicago because of a pre-ex- 
isting condition. 


Another evident need is to 
boost economic growth — to 
overcome Alan Greenspan's 
shibboleth that anything more 
than 2.25 percent- growth a 
year would be dangerously 
inflationary. ' 

And if we want to avoid the 
menace of social resentment, 
we must reverse the trend of 
enriching the very rich — the 
trend that has seen tiie chief 
executives of some major 
American corporations go from 
35 times the wage of the av- 
erage worker 20 years ago to 
compensation that is today 187 
times the average wage. 

The irony is that we are con- 
fronted with these daunting new 
social and economic realities at 
a moment when the American 
public has bad dinned into it 
the notion that government is 
evil and should be dismantled, 
lire new realities are a dispos- 
itive answer to Gingrichism. 
We need a much bigger gov- 
ernment commitment to edu- 
cation. We need more college 
scholarships, not fewer. 

• There must be, there will be 
government responses to the 
social costs of downsizing. Pat 
Buchanan has offered his un- 
convincing solution: Build tar- 
iff walls around tiie country. 
Will President Bill Clinton 
offer better ideas? 

The New York Times. 


Letters intended for public- 
ation should be addressed 
"Letters to- the Editor ” and 
contain the writer's signature, 
name and full address. Letters 
should be brief and are subject 
to editing. We cannot be re- 
sponsible for the return of un- 
solicited manuscripts. 



frrael is cradring down on ter- 
rorists in West Bank viDages still 
under its control. But it has not 
moved to take over anti-terror- 
ism in the cities from which it 
has already withdrawn. 

Mr. Arafat will be off this 
coming week, to an international 
conference in Cairo on terror- 
ism. Perhaps he mightalso bring 
along some of the Hamas top 
terrorists he imprisoned, con- 
victed and let go to bomb again 
another day. 

• Mr. Clinton sends equipment 
to Israel for anti-terrorist work. 
Good. But will he also insist 3s 
tiie latest State Department 
whitewash of the Palestine Lib- 
eration Organization indicates, 
on sending more American mil- 
lions to Mr. Arafat, who only 
talks anti -terrorism? 

Americans should hope, and 
Congress demand, that Mr. 
Clinton tells Mr. Arafat the 
United States has been there, 
done that, looked ai the results 
and said, well no, not again. 

. The New York Times. 
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IN OUR PAGES: 100, 75 AND 50 YEARS AGO 


1896: Libera] Mischief 

PARIS — [The Herald says in an 
Editorial:] There is something 
decidedly wrong in the [U.S.] 
Radical camp, although the party 
organs have repudiated the soft 
impeachment The signs of 
trouble are still insignificant bus 
growing: a casual hitch in the 
relations between the party 
whips and the National Liberal 
Federation, and a restive champ- 
ing of tbe official party bir on the 
part of tiie Democratic rank and 
file. Those who have noticed the 
obscure tag-rag and bobtail, 
know there is mischief brewing. 

1921: Smyrna Dispute 

LONDON — The Graco-'nirk- 
tsh conference will resume to-' 
morrow [Mar. 9] with the Greeks 
on the defensive. The Allies are 
ready to abandon die commis- 
sion to investigate the Thrace 
and Smyrna nationalities. The 
Greeks realise this and have tried 


to reach a private understanding 
with tiie Turks. The Turks 
replied that negotiations were 
only possible after the Greeks 
had entirely evacuated Smyrna. 
The Turks, significantly, did not 
mention Thrace in this connec- 
tion. The removal of Greece 
from Smyrna could be accom- 
plished by the Allies cutting off 
their credo. The removal of 
Thrace from Turkish demands 
also simplifies the senlemenL 

1946: Hunan Starving 

CHUNKING — There are re- 
ports that over 4 million, people 
are starving in the Hunan 
Province, once called China ’s 
“rice bowl.” and that 90,000 
people have already died in 
HengYangCityinthepastthree C 

months. A United Nations Re- 
lief mad Rehabilitation Admin- 
istration official reported that in 
Honan Province, 2 million 
refugees desperately need food, 
shelter and medicines. 
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Corot visited Tivoli in 1 827 but did not paint the gardens of the Villa d’Este until 1843 . 

Corot: A Poor Show for a Master 


International Herald Tribune 

P ARIS — Few cases are as cari- 
ous in art as that of Jean-Bap- 
tiste Camille Corot, whose 
painted oeuvre exceeds 3,000 
pictures, of which 1 62 are on view at the 
Grand Palais until May 27. This quiet, 
insecure, kindly man had multiple aes- 
thetic personas that dash with f*rh oth- 
er and make any cross section of his art 

SOUREN MELfKTAN 

bound to be bewildering, as the show 
indeed is. 

Nothing in his backsoond heralded 
such contradictions. The son of Paris 
shopkeepers, Corot was already 26 
when he got his parents to allow him to 
turn to panning rather than embrace the 
cloth-merchant’s career for which he 
had been prepared. 

His first master, Achille EtnaMichal- 
lon, bom in 1796, the same year as 
Corot, was a mild neoclassical pamter. 
He died within months of Corot joining 
his studio. The young artist in the mak- 
ing then had three years Jean- 
Victor Benin who was equally tame. 

How Corot came to look at die worid 
in a way no pamter had done before 
remains unexplained. A small view 
painted near Rouen shows the brick posts 
of a gate, flanked hy a dark hedge handled 
in sketchy impressionistic touches. JBey- . 
ond, a field extends up to the horizon with 
tiny trees at foe far end. There is no 
subject, no focus. This is all about a mood 
inspired by banality, emptiness' — a re- 
volutionary concept ini 882. 

Nor was it an isolated touch of 
whimsy. That year, Corot sketched the 
sea at Dieppe, with just a bit of foe jetty 
jutting forth from the left and two tiny 
boats at opposite ends. These set off the 
immensity of foe sea in graded tones 
from green to blue to gray, matched 
above by foe sky with shreds of white 
clouds. Corot must have been acquain- 
ted with English watercolors, bat foe 
handling, and above all, the feeling of 
solitude that emanates from foe oil stndy 
are entirely his own. 

In 1826, Corot left for Italy, pre- 
sumably intending to walk in the foot- 
steps of his revexed master Micballon, 
the distant follower of Poussin and 
Claude Lorram. But foe small land- 
scapes that he brought back could not 
have deviated more widely from neo- 
classical aesthetics. ‘ 

In the wonderful view of Papigno 
with its cluster of houses perched on 
top of a rocky hillside, foe vantage 
point chosen by Corot does betray the 
intention to achieve a classical com- 
position. But the sketchy rendition of 
the dark trees on the slope, the highly 
contrasted light and shadow effect that 
seems to carve out every detail, foe 
hazy mauve mountains on the horizon 


all speak of a new perception of nature, 
freed from the artificial po lishin g up of 
foe neoclassical school. If the date 
1826 is right, it is incredibly ad- 
vanced. 

As years went by, the artist displayed 
in his outdoor sketches from nature a 
taste fur concentrating on certain de- 
tails. Idee the emerald green of foliage in 
“Fontainebleau, chftnes noirs dn Bas- 
Bitiau,” while leaving the rest a blur of 
broad indications. 

Corot recorded fight effects that no 
painter had responded to before. In 
“Cbenrinsurles moots boisfe” done in 
die early 1830s, foe intensely luminous 
sandy patch in the foreground, the dark 
barrier of trees behind set off by very 
pale lilac mpwnmiw on the horizon aryt 
the even paler bine sky with the faintest 
suggestion of a glow define a com- 
position based on light values as much 
as on structure. 

Mysteriously freed from convention, 
Corot’s eye roved over town and coun- 
try and, -as if he had been looking 
through a camera, selected angles no 
one had stopped to shoot from. When 
commissioned by an industrialist to 
paint his factory at Soissoos, Corot ar- 
ranged the buildings like a child’s toys, 
precise, neat, and gleaming in their 
creamy color under a fresh blue sky. A 
few naive figures are strewn aboaL It 
anticipates the Surrealism of Magritte, 
minus the pranks. 

By the early 1840s, Corot’s aptitude 
at suggesting a mood and a moment 
through. landscape painting reached a 
degree hitherto unmarched “Moulin k 
vent sur la c6te Picarde,” with a wind- 
mil] on top of a coal green hillock which 
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overlooks a sandy road, under big white 
clouds, catches foe essence of a spring 
day in the breeze. 

But Corot die artist freely sketching 
nature hart other sides to his personality. 
There was Corot, the thoughtful Ro- 
mantic, who painted “La Cervara.” a 
complex landscape in a stormy light, and 
“Campagne de Rome,” superbly com- 
posed m a symphony of greens, browns 
and grays to convey foe bleakness of 
early winter in tile Roman Mils. 

There was Corot, the painter of 
labored kitsch, in which he rose to 
heights that do him no credit. “Silfcne” 
is a revelry scene set in a clearing in 
which bare-breasted housewives wear- 
ing Ancient Greek costumes hop 
around. 

The catalogue, citing an early writer, 
observes that “Corot was never able to 
sell it.” Why the organizers of the show 
thought we might buy it is hard to tell. 
From “Le Berger d’Arcadie,” a remake 
of Claude Lorrain in a more naturalistic 
vein, to “Le Bapfeme du Christ” and 
other uninspired religious paintings, foe 
exhibition is cluttered with heavy me- 
diocrities. 

I F the urge to be encyclopedic dic- 
tated this undue attention to Corot as 
a Pompier master, then the exhib- 
ition is wide of the mark. Many 
aspects of Corot’s oeuvre are under- 
represented — the Italian views of 
the early 1830s, the glorious land- 
scapes of the 1850s. Tbe numerous 
repetitions only make it worse. To 
have six paintings of a young woman 
at her easel for the sake of giving a 
thorough idea of the artist’s studio seems 
excessive. 

By foe time die visitor reaches tbe last 
phase, which could be called Corot’s 
dream, his powers of attention are 
weakened by weariness. The misty 
landscapes that seem to be remembered 
rather than seen, foe light shades of pale 
green increasingly veering to gray, 
could be subtly poetic. Others are just a 
wishy-washy blur. Sadly, the difference 
does not seem to have preoccupied the 


It is as if everything had been done at 
top speed, with no time to eli minate 
daubs (“Le Chevalier,” a knight in 
armor that does not shine) or pictures 
restored beyond retrieve (“La Belle 
Gascotme,” with a patch on the elbow 
and a hand like a ham). 

The catalogue is in time with tbe 
show. It piles up information indiscrim- 
inately and at times reads like the 
Baedeker (or Guide Mtcfaelin) of sites 
that are no more. Like the show, it could 
do with a lot of editing. 

Add the pedestrian hanging, the weak 
lighting that is a strain on the eye and 
one can only hope for another show of 
* ‘The Young Greek,' 9 about 1870. this painter, who could be so great. 



COMING UP FOR SALE 

International Herald Tribum 

Following are sales of particular interest in the next week: 

^ t “Britidi and Continental Ceramics”: Monday, gnistie’sg 
King Street). A substantial sale ofEuropean tonce and 
porcelain with the emphasis on the 18& 
srodonfocludes a large number of ^ 

connoisseur-scholar Tony Stevenson, 

“Kakiemon” taste inspired by Japanese 
handles (Chelsea, Bow, Worcester 

ssnaassaasstssat 

sESfe#** 8 *: 

DraW1 iwo or iftree^nmgs up in size of pictures, quality, price. 
same ’, tw0 ?-5S^ nSnVs “Washerwoman on a River 
RmttorUttur, .group of Scand- 
Bank {lyOfh , interior scenes give it a slightly 
inavtan landscapes twd ^ 2 to 5 p Monday 9 A.M. 

SS^rSy 9AKIO 8 P-M. Wednesday and 
Thursday 9 A-M- to 4:30 P-M. 

noening Saturday. From *e second m3- 
2Gtb ccntuI Y, but predominantly 
lennrum B.C. (China) to ■ m istfi century. 

North European connoisseur tasle -_ sol j R £ N MEUK1AN 


auction sales 

IN FRANCE 

G fl DROUOT RICHELIEU 

PJ 9, Rue Drouot, 75009 Paris - TeL: (1) 48 00 20 20. 


Monday, March 18 & Tu esday, March 19, 1996 

Rooms 1 & 7 at 2:15 pm ISLAMIC ART - ORIENTALIST 
PAINTINGS. Expen: M. Lucien Arcache. On view at 
Drouot, Saturday, March 16, from 11 a.m. to 6 p.m. 
Monday 18, ana Tuesdav, March 19, from 11 a.m. to 
noon. Etude TAIAN, 37, rue des Mathurins, 75008 PARIS. 
TeL: (1) 53 30 30 30 - Fax: (1) 53 30 30 31. 

— Thursday, Mardi 21, 1996 

Room 16 at 2:15 pan. ANTIQUE AND MODERN BOOKS. 
Experts; MM. D. courvoisier and E. Lhennirte. On view at 
Drouot, Wednesday, March 20, from 11 a.m. to 6 p m. 
and Thursday, March 21, from 11 a.m. to noon. On view 
at the experts, Librairie Giraud-Badin, 22, me Guynemer, 
75006 Parts. Tel.: (1) 45 48 30 58 - Fax: <11 42 84 05 87, 
from Saturday, 9 to Tuesday, March 19, from 9 sun, to 
1 pm and from 2 pm to 6 pm Etude TAJAN, ?7, rue 
des Mathurins. 75008 PARIS. Tel: (1) 53 30 30 30 - Fax: 
(1)53303031. 

1 Friday, March 22, 1996 — 

Room 6 at 2:15 pm. OBJEI5 D’ART AND FURNITURE 
mainly from 18th and 19fo century. Experts: MM. O. le 
Rid and R. de iTSpSe, M. JP. Dmee, Ml G. Di/Ke. On 
view at Drouot, Tmusday, March 21, from 11 a.m. to 
6 pm and Friday, March 22, from 11 a.m. to noon. On 
view at Etude TAJAN, 37. rue des Mathurins, 75008 PARIS. 
TeL: (V 53 30 30 30 - Fax- ( 1 ) 53 30 30 31, rill Tuesday, 
March 19, from 9 am to 12:30 a.m. and from 2 p.m. to 
6 pm, on Saturday from II am to 6 p.m. 

In NEW YORK please contact Retry Maisonrouge & Co. 
Inc. l6 East 6?fo Street, fifth floor, N.Y. 10021. Phone 
(2121 737 35 97 / 737 38 13 - Fax: (212) 861 14 34. 


Primary Colors vs. Anon 


By Suzy Menkes 

International Herald Tribune 


M ILAN — Giorgio 
Armani and Gi- 
anni Versace 
showed their col- 
ors. making a vivid statement 
to end the Italian fashion sea- 
son. 

But the designers who have 
been the twin peaks of Milan 
fashion are now on a plateau. 
Their signature styles are re- 
colored or redefined; new cuts 
or new fabrics are invented. 
Yet they inevitably remain 
true to the visions that they 
have long since developed. 

“Always the sense of real 
life which goes towards mod- 
ernity,’ ’ said Armani to de- 
scribe the collection he sent 
out Friday, weirdly segmented 
into separate themes as though 
the selling team had grouped 
them for dumb buyers. 

“Sophisticated' greige” 
was flashed on the backdrop 
as coats, curved gracefully to 
tbe body, over pants came’ out 
in shades of gray from rain 
cloud through ' elephant. 
"Blue period” for navy knits 
and tailoring with the same 
artfully constructed curves. 
“Black glamour”: Think 
skirts rather than narrow 
pants, higher heels and subtle 
textures like glistening caviar 
bobbles, coal-black crepe or 
shiny jet jewels. 

Then “Gorgeous!” and 
out came color. Make that 
COLOR, even if it started as 
pine-forest shades of leafy 
green with ail the blues. Soon 
Armani was deep in tbe pink 
box: cyclamen, pimento, cor- 
al. shocking junk. And not 
just a touch, but for coat, 
dress, bag and shoes. Then 
Ooofl It was all over. Back to 
black and white for sinuous 
flower prints and a flutter of 
chiffon. 

Just a pair of cyclamen 
pumps perhaps with ivory sat- 
in pants, like normal women 
might wear the clothes? Nope. 
Only some bright stripes on 
gypsy evening skirts and red 
roses embroidered on black 
velvet. Armani was no longer 
D Signor Beige. Armani was 
doing color. Are you quite 
sure you got foal? 

Versace's message was 
short and sweet: colors, de- 
lirious colors: and brief 
clothes for heavenly bodies. 

"We need some pep in this 
fashion moment and I had fun 
doing it,” said the designer 
after taking a bow, flanked by 
a smiling Claudia Schiffer in 
sugar pink and a radiant Na- 
omi Campbell in lime green, 
their dresses as long and cool 
as beach-bar cocktails. 

Wait a minute, this was a 
winter collection? Ah! So that 
was why Versace had sent out 
sweaters tied round sashaying 
hips and tailored coals over 
pants, before getting around to 
the hot stuff — like metal 
mesh minidresses slithering 
under lace and a scarlet-and- 
black boudoir creation that 
looked like a vamp's night- 
dress. Thai went just fine with 


the tumbled-in-the-bed hair- 
dos. 

Versace has the wit to be 
ironic when the clothes are su- 
per-sexy — and when they are 
pretending to be sober, as in 
the military theme that was a 
drumbeai in the collection. It 
produced a strokeabie black 
leather greatcoat and a dress 
sheer on the bodice apart from 
its army -sergeant's breast 
pockets. ’ 

The designer freshened 
themes familiar from his Janu- 
ary couture show — leather 
and bee and slinky glamour 
gowns — with color. Think 
sweet pea and sugared al- 
monds. and especially Think 
Pink, for the palette that gave 
Versace's show its kick. A 
typical outfit was a mauve 
shift dress, with a pink car- 
digan swathing the hips, a 
jade-green bag swinging in the 
handL*Oh yes. and orange hose 
with blue' shoes. The summer 
shades of cornflower and del- 
phinium blue, or rose and pe- 
ony pink worked because they 
were hacked with earth brown 
— Italy's newest neutral. It 
made a ’me try show. 

If the Milanese designers 
stressed the primary impor- 
tance of color. Jii Sander 
scored a hit Friday as the fash- 
ion author of .Anonymous. Her 
take on luxury fashion is to 
create clothes of monkish sim- 
plicity that are wickedly ex- 
pensive and give the wearer an 
inner confidence that comes 
from fine make and finish, 
rather than outward show. 
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Gianni Versace's metal mesh and lace dress. 


A LL thar is conveyed 
on the runway by 
models with plain 
faces, hair drawn or 
slicked back, mannish shoes 
marching out to excruciat- 
ingly harsh music. The clothes 
themselves have a modem 
geometry created tty excep- 
tionally subtle cutting, with 
circles of seaming inserted at 
shoulder blades or above the 
bosom to give a fragile, fem- 
inine silhouette to sleek tail- 
oring. That included, as well 
as jackets with slim pants 
sliced low at the waist, simple 
dresses. They also had a mod- 
em angle with a compass twirl 
at the neckline and a silhouette 
of straight, parallel lines. 

Sander's coats are strong, 
the softness in the rounded 
raglan shoulders or in foe cot- 
ton-soft cashmere. Jersey, in 
eggplant or pink-tinged 
mushroom beige, and felted 
wools in a sudden splash of 
cornflower blue and grass 
green, were other fabrics with 
a soft touch. 

“But for me the cut comes 
first.” Sander said backstage. 
“And any color — it depends 
how youdoiL*” 

The fashion crowd leaves 
Milan for next week’s Paris 
shows with a feeling of mild 
frustration. Although there 
were a few strong shows. Mil- 
an’s productive manufactur- 
ing territory seems unable to 
nurture new design shoots to 
flourish alongside the estab- 
lished names. 










Giorgio Armani's rose-embroidered dress. 
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Double Dose of Drug Firms 

Merger Aims to Cut Costs and Spur Profits 


By Milt Freudenheim 

New York Times Senice 


NEW YORK — Hoping to ride ihe next wave of 
breakthrough drugs, two Swiss giants of die pfaar- 
macetmcals worid, Sandoz Ltd. and Ciba-Geigy LsL, 
are betting that tbeir combined research — and 
pocketbooks — can produce w inner s more quickly 
than either could on ixs own, and at a lower cost. 

After their estimated $30 billion merger, the new 
company, to be known as Novartis, plans to lay off 10 
percent of its 135.000 workers in die next few years. 

The drug industry has been marked by huge mer- 
gers in recent years, and more are expected. 

*' ‘Sandoz ana Ciba-Geigy have been rivals in Basel 
forever 100 years; we thought drey would be moving 
separately to rind new partners," said David Mo- 
lowa, an analyst with Bear. Steams & Co. ‘"This was 
a big surprise.” 

Sandoz and Ciba, which will form the second- 
largest drug company after Glaxo Wellcome PLC, 
have spent liberally on their own internal research as 
.well as a host of biotechnology deals with outsiders 
that may take years to pay off 

Tbeir large bets cm biotechnology companies in- 
clude Sandoz's stakes in Genetic Therapy Inc. and 
Systemix Inc. and Ciba’s stakes in Viagene Inc. and 
Chiron Corp. They may use tbeir joint muscle to 
malcft other 

Novartis plans to rwnrantrate m high-profit 

plwnruiraitirah agricultu ral dm iqik arvt Oriyr 

Products nutrition tmii that Sandoz bought in 1994. 

. The new. company plans to spin off Ciba’s spe- 


cialty chemical unit, including textile dyes, pigments 
and polymers to shareholders as a separate company. 
Sandoz has already said it would sell or spin off its 
chemical and building technology divisions. 

The companies said they hoped to squeeze out 
annual savings of SI. 49 billion by mid- 1999 by 
eliminating 13.500 jobs, closing plants and dropping 
research in some therapeutic categories. Most of the 
cuts would come from operations in pharmaceuticals, 
about $830 million, as well as $349 million from 
agricultural chemicals and S31S million from cor- 
porate and general administration. 

Analysts said the deal would generate a temporary 
surge in earnings growth while the new company 
waits for the momentous, one-of-a-kind products that 
all drug makers need. 

‘‘All pharmaceutical companies are challenged in 
the late 1990s because, of the bountiful sales of the 
past and the rather lackluster pipeline for the industry 
as a whole,” said Kristine Bryan, an analyst in 
London with CS First Boston. 

Important drugs lose their profitability with age. 
Prices drop as similar drugs are approved. Patent 
protection for the original groundbreakers eventually 
runs out, and prices decline even further. 

Ms. Bryan said researchers seemed to have ex- 
hausted the possibilities of drugs for bean. digestive 
and cholesterol problems as well as for depression. 

“The reaction has been to try to find ways to cut 
costs while waiting far that next wave of techno- 
logy,” Ms. Bryan said. 

“Innovation is the long-term key” to bolstering 
drug-company earnings, she said. 


GM Revives Attack 
On Volkswagen 
Over Lopez Affair 


Angry CLT Seeks Digital TV Deal 


Campled hOwSlzffFm Dapacha 

LUXEMBOURG — Compagnie 
Laxembourgeoise de T£!6difiusioc 
said Friday it was ready to talk with 
potential partners, including Ger- 
many’s Knch Group, about its di- 
gital-tele vision plans . 

“CLT has always been open for 
dialogue,” a spokeswoman said. 
The new group would compete with 
the constellation fanned Wednes- 
day - of Bertelsmann. Canal Pins. 
Havas and BSkyB. 

CLT was angered by Havas’s de- 
cision to join that group. Havas in- 
directly owns part of CLT. and CLT 
holds a small stake in Havas. 

A report in the French newspaper 
Les Echos said CLT had also been in 
contact with Viacom Inc., Walt Dis- 


ney Co. and the French broadcaster 
TF1. But die CLT spokeswoman 
disputed reports that CLT had 
threatened to withdraw from Mul- 
timedia BetriebsgeselLschaft. which 
groups Bertelsmann. Canal Plus, 
Deutsche Telekom and Ger man 
broadcasters. 

CLT has accused Havas of 
“treachery” in negotiating its al- 
liance. But Havas said Friday it had 
offered CLT a similar alliance and 
had been rebuffed. Havas said it had 
used “all its efforts” to try to in- 
volve CLT in a digital TV alliance 
aimed at the German market. 

Analysts had long expected 
BSkyB and CLT to join in the Euro- 
pean market, going against the Ber- 
re lsmann - fjiTml Pins partnership. 


In the joint venture. Canal Pius. 
Bertelsmann and BSkyB will each 
own 30 percent, and Havas will have 
10 percenL 

A Havas spokeswoman said CLT 
could still join the new venture. 
“The door isn’t closed,” she said. 

Meanwhile. Belgian newspapers 
speculated that Albeit Frfere. chair- 
man of Groupe Bruxelles Lambert 
SA. a major holder of CLT and apart 
owner of Havas, had decided to quit 
Havas’s board. The Bench press 
speculated that Mr. Frfcie’s ally. 
Michel Frangois-Poncet. chairman 
of die supervisory board of Paribas, 
also would resign from the board of 
Havas because of the way the new 
alliance had been concluded. 

(Reuters, Bloomberg. AFX) 


By John Schmid 

ImemuUmd Herald Tribute 

FRANKFURT — General Mo- 
tors Coip.. charging that Volkswa- 
gen AG had impeded a three-year 
investigation by the German gov- 
ernment. on Friday angrily resur- 
rected its accusations of industrial 
spying against VW by filing a civil 
suit in a U.S. court in Detroit. 

GM and its German operating 
subsidiary. Adam Opel AG. jointly 
sued to recover “serious financial 
damages.” 

The document names Ferdinand 
Piech. VW’s management board 
chairman, and Jos6 Ignacio L6pez de 
Arriomia. the former GM executive 
who left and moved to VW in March 
1 993. It also cites other high-ranking 
VW executives as well as seven 
former GM employees who joined 
VW with Mr. Ldpez in 1993. 

According to Opel, the complaint 
alleges that Mr. L6pez and die seven 
other former GM managers took 
“vast quantities” of documents on 
purchasing and production plans 
with them when they left GM. 

The suit ’’details how the de- 
fendants continued their unlawful 
actions after Ldpez and his follow- 
ers moved over to VW. covered up 
those actions, destroyed evidence 
and blocked attempts to learn the 
extent” of the GM materials taken, 
according to OpeL 

VW. whose stock slumped 19.50 
Deutsche marks to 541 DM 
($364.50) a share, called die GM 
charges “unfounded” and said it 
would file to have die case dis- 
missed. 

“The damage claims have no 
basis.” VW said, echoing the po- 
sition it has taken throughout the 
protracted dispute. 

At Opel’s headquarters near 
Frankfurt. Opel executives lashed out 
at both VW and German prosecutors, 
who have been accused by Opel of- 
ficials of dragging tbeir feet. 

David Herman, Opel’s manage- 
ment board chairman, said GM had 
turned to the U.S. court after German 


authorities had drawn out their pro- 
ceedings so much that a U.S. statute 
of limitations would have been 
readied within the next few days. 

After German prosecutors delayed 
a decision on whether to seek an 
indictment four times in the past 12 
months, die latest move by GM re- 
kindled the complex L6pez dispute 
that had been dormant for months. 

Because U.S. courts also make 
evidence public as it emerges, GM 
officials said they were eager to use a 
U.S. trial as a forum to set the record 
straight- Hans Wilhelm Gab. vice 
president of GM Europe, said be 
wanted a hearing on VW’s alleg- 
ations in 1993 that GM had tampered 
with four cartons of evidence, a 
charge he said was “completely 
false.” He said GM had acted in tire 
belief that the defendants were guilty 
of charges including conspiracy and 
the misuse of trade secrets. 


2,500 Job Cuts 
Due at Hong 
Kong Telecom 

CarededbrOwSu^FnmDapaKka 

HONG KONG — Hong Kong 
Telecommunications Ltd. said Fri- 
day it was seeking to cut 2,500 jobs 
by March 199 8 as pan of a re- 
structuring program. 

Chairman Linus Cheung said the 
company expected to cut 1300 jobs 
in the course of this month and aims 
to cut 800 more by March 1997, 
with the remainder to be cut by 
March 1998. 

Hong Kong Telecom currently 
has a work force of 14300. 

Hong Kong Telecom, the terri- 
tory’s second-largest employer, lost 
its 73-year monopoly on local phone 
service last year, and three Hong 
Kong’s conglomerates have since 
launched competing services. 

(AFX, Bloomberg) 


NAFTA’s Effect on Jobs: Not So Bad 


By Paul Blustein 

Washington Foss Service 



•ASHINbtON '*4, the 
North - American Tree 
Trade. Agreement has 
worked out a lot less im- 
pressively ifcm President Bill Clin ton 
predicted it would — and the critics, 
led by Republican preside nt ial can- 
didate Patrick J. Buchanan, are rel- 
ishing their I-tokl-yoiHSO’ s. ■ . 

The clearest manifestation of the 
NAFTA letdown is depicted in the ILS. 
me xc handfae t rad e balance with Mex- 
ico, which deteriorated from, a $1-3 
billion surplus in 1994 to arecord $15.4 
billion deficit' last year, as exports- of 
U.S. goodsto Mexico fell 9 percent and 
imports from Mexico rose 25 percent. 

Mr. Buchanan cites these figures ^to 
support his claim that “300,000 jobs 
went south last year” because afNAF- 
TA. Hoping to keepUS.-Mexicp trade 
out of the political spotlight, Mr. Qin- 

ofnyinj^to firing Chikfhito NAFTA 
this year, arid Senate Majority Leader 
Bob Dole, tire front-runner t o ^disp lace 
him, is distancing h ims e lf from tire 
accord by vowing to block any. new 
free-trade deals. - ■ 

But while NAFTA may not be hvzng 
op to the White House's expectations, 
the accord has not generated tire dis- 
aster predicted by opponents* other. 
Rather, the evidence tends to vindicate 
the forecasters who said thaiNAFTAs 
impact oa tireU 3. economy wouldbe 


quite modest because the Mexican eco- 
.nomy is so small by comparison. 

Assuming, that Mr, Buchanan's es- 
timate of 300,000 jobs lost to NAFTA 
is correct, such a result barely registers 
amid the economy’s constant din of 

iImmShiii iTimi inJir 


. In recent years/ between 18 minion 
and 20 mfliion people have experi- 
enced unemployment at some point 
each year, according to Labor Depart- 
ment-statistics. The number of “dis- 
placed workers” ; — those, who lose 
their jobs as factories dose or their 
positions are abolished — ■ totals 33 
million to 53 million every two years, 
and these losses stem from a wide vari- 
ety of causes, soldi as fierce compe- 
tition in the banking or retail industry. 

Meanwhile, the cycle of regenera- 
tion goes omBince January 1994; when 
NAFTA weotinto effect, the number of 
people employed in the United States 
has risen by an average of more than 
200,000 each month. 

- Many trade specialists blame the 

White House for having sold NAFTA as 
a great boon to job creation. The White 
House’s Haims about the accord's job- 
creating potential were based largely on 
estimates prepaiedby Gary C. Hhfbauer 
of tire Iretitute for International Eco- 
nomics, who projected gains of about 
200,000 in employment 

“In retrospect, it was a big mis- 
take,” Mr. Hufbauer said. “The pur- 
pose oftbe calculation was to show the 

number is pretty small; and that pomt 
was missed by everyone. ” The assess- 


ment of NAFTA that Mr. Hufbauer co- 
wrote with Jeffrey J. Schott in October 
1993 stated that the accord’s impact on 
jobs “will be lost as noise in the back- 
ground of macroeconomic events.” 

Hie Labor Department has certified 
tiiat about 60,000 workers lost their jobs 
because of plant relocations or import 
competition involving Mexico and 
Canada since NAFTA took effect 

Mr. Buchanan bases his higher job- 
loss figure on a slightly outdated gov- 
ernment rule of thumb that about 
19.000 jobs are created by each $1 
billion in exports; applying the same 
principle in reverse to imports, he can- 
dudes that the $15.4 billion U.S. trade 
deficit with Mexico translates into 
300,000 jobs lost 

But even if his arithmetic is correct 
— and many economises say the logic 
behind it is dubious — those job losses 
are only tenuously attributable to NAF- 
TA The main reason for the surge last 
yearinthe U3. trade deficit with Mex- 
ico, analysts say, was the late 1994 

plunge in thepeso and Mexico's severe 
recession, which hit Mexican demand 
for foreign goods and made Mexican 
products cheaper for U.S. buyers. 

NAFTA critics say that the trade 
pact contributed to Mexico's economic 
woes — and thus to America’s bur- 
. geoning trade gap and job losses — 
because the Mexican government 
delayed makin g necessary economic 
policy changes in 1994 and kept the 
peso unjustifiably high, partly to make 
NAFTA appear successful. 
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. National Lottery 


£2.87 BiUion will Be Paid Out This Year 

Join in the Fastest Browing National Lottery in History 


You Can Become an Instant Millionaire 

The UX National Lottery’s First 
Draw took place on Nov. 19, 1994. Within a 
month a £17.87 Million Jackpot was won by 
a single individual (that’s US$28.8 Million). 

60% of the UX’s population now 
play d re National Lottery and millions have 
won. Yon don’t have to be a resident of die 
UX to play. £55 Million is invested in (he 
National Lottery EVERY WEEK. Once you 
join in you give yourself a chance to 
become an INSTANT MILLIONAIRE 

Draws are Shown Live tm BBC 
Television Every Saturday Evaringand 
Announced in the Sunday Newspapers. 

If the 6 numbers you choose match 
all 6 main numbers you instantly win 
mOhons of pounds! If 5 of yotr numbers 
match plus a bonus number, you win 
hundreds of thousands of pounds. You 
also win cash prices with 4 and 3 matching 
numbers. 

How to Join In and Hay 
Simply choose 6 numbers between I 
and 49. If at least 3 of the numbers you 
choose match any of (be 6 main numbers 
drawn - you’re a winner. Mark 6 numbers 
(out of 49 total) on each GAME BOARD 


on each number you choose. There are 10 
GAME BOARDS shown, so you can play 
up to 10 Games at once with ten different 
sets of numbers. The more Games you 
play, the better your dances of becoming 
an Millionaire. 

You can play for periods of 9, 18 and 
36 weeks. When you play for 18 weeks, 
you earn 2 EXTRA DRAWS F REE. If 
you enter for 36 weeks you gel 5 EXTRA 
DRAWS FREE. 

You’re Notified As Soon As You Win 

Just complete die ENTRY FORM in 
foil and return it to the'intonaliooa] 
Subscription Processing Centre address 
below. As soon as this is received, yoc’D 
be sent an official ENTRY CONFIRMA- 
TION CERTIFICATE telling you Ihe 
numbers you’ve selected, the number of 
games you've entered, the period of your 
Subscription and the date of your first 
Draw. 

After each Draw, your numbers are 
checked automatically by computer against 
the winning numbers and you’re notified as 
soon as you’ve won. You’re paid the 
equivalent in US Dollars to die pounds 
sterling amount to any bank you nominate 


/Earn FREE “Scratch Tlcketi'’ and a Chanceti? 
Win an Extra US$80,000 When Yon Enter 
the UJL National Lottery 

Pot every USSJOOyoa boat in the UJL NaStattd 
Lottery you'll be tad ONE COMPLETELY FREE 
National Lottery “ScraJch breat USS200 

and joe get 2 ‘Qratck Tickets” -ead rose. 

When job recebe tire “Scratch Tickets ”, , 
scratch where shove and job have a ldn-5 1 
^ of wbaang a cash prize qp to USSSQJXO. 

Call the HOTLINE Any Time to 
Check How You're Doing 

Every 5 weeks you’ll be sent a list of 
die winning numbers so you can check for 
yourself bow you’re doing: Whenever you 
want you can call the HOTLINE number in 
London to check the winning numbers that 
week. At the end of your subscription pe- 
riod you’ll be sent a final itemized state- 
ment of your winnings. 

Bui to WIN - you must ENTER. So 
complete the ENTRY FORM below in foil 
and mail or fax it today to: 

OVERSEAS SUBSCRIBER AGENTS 
btaraathmal Subscription Precesaag Centre 
Nkoweajds Voorburgwal 86 1012 SE 
Amsterdam, Netherlands 


a dear , bold cross “X” anywhere in the worid. For Fastest Entry: Fax (31) 20-6383171 


u.K. National Lettenr entry form 6/49 


OVERSEAS SUBSCRIBER AGENTS. 
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Select and mark a cross 
X on 6 numbers for 
each GAME you wish to play. 
Play up to 10 Gaines al 
the same lime 
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Microsoft Challenges Netscape 


Reuters 

SEATTLE — Microsoft Corp. 
and its chairman. Bill Gates, are set 
to take the battle over Internet soft- 
ware to the California turf of rival 
Netscape Communications Corp. 

At a conference in San Francisco 
next week, Microsoft plans to unveil 
new versions of its Internet browser 
and other software tools to nearly 
5.000 software developers, just a 
week after a similar event hosted by 
Netscape — based in Mountain 
View, California, the maker of the 
most popular tools for searching the 
Internet's World Wide Web. 

With thousands more watching 
on live satellite feeds around the 
world. Microsoft’s team of tech- 
nology “evangelists* ‘ will show- 
case progress the software giant has 
made in the three months since out- 
lining its come- from -behind 


strategy for capitalizing on the rap- 
idly emerging market. The confer- 
ence is a crucial battleground for 
Microsoft to keep some 6 million 
developers faithful to its Windows 
platforms rather than let diem to 
defect to rival standards supported 
by Netscape, such as Sun Microsys- 
tems Inc.'s popular Java language. 

While Netscape is still by far the 
Internet leader, with 70 to 80 per- 
cent of the browser market, in die 
last several months the two-year- 
old company has felt Microsoft’s 
muscle. After a published report on 
Thursday indicated that Microsoft 
was negotiating to beat Netscape 
for a key licensing deal with Amer- 
ica Online Inc., Netscape lost 14 
percent of its value. 

The stock, which went public last 
year in one of the most frenzied 
offerings ever, has fallen 55 percent 


from a peak of about S85 just before 
Microsoft’s Internet briefing for 
analysts and re por t ers in December. 
Netscape rose SI.25, to $40. on the 
Nasdaq market Friday. Meanwhile, 


Stocks and Bonds Dive 
As Rate Hopes Fade 


Microsoft slowly crept up from $86 
then to $95,125 Friday, down 


$2. 1 875 on the day but still a gain of 
1 1 percent in about three months. 

“Having come from a pretty dis- 
tant position, they're starting to 
give Netscape a run for their 
money,’ ' said Scott McAdams, a 
Ragen MacKenzie analyst. 

Since Mr. Gates declared at the 
Dec. 7 meeting that Microsoft was 
“hard-core about the Internet,” the 
company has reorganized to focus 
on die worldwide computer net- 
work, brought out new software to 
let users browse the Internet, and 
delivered other software that forced 
Netscape to slash prices. 


House Panel Softens Securities Bill 


Soune: Bloomberg. Reuters 


International Hen/d Tribune 


By Richard W. Stevenson 

Nov York Times Service 


Very briefly; 


Court Gives Cable TV a Reprieve 


WILMINGTON. Delaware (AP) — A federal judge has 
given cable companies a reprieve from having to block sexu- 
ally explicit programs under a new telecommunications law. 

U.S. District Judge Joseph Faman said Playboy Enterprises 
Inc. had demonstrated it was likely to succeed in its efforts to 
overturn that portion of the Telecommunications Act of 1996 
on constitutional grounds. 

“This is a victory for sanity in government.” said Christie 
Hefner, Playboy's chairman and chief executive. 

The blocking provision, scheduled to take effect Saturday, 
applied to channels ''primarily dedicated” to sexually explicit 
programs but not to similar programs when carried by Home 
Box Office. Showtime or other entertainment channels. 


WASHINGTON — A House of 
Representatives subcommittee has 
unanimously approved a bill to re- 
duce regulation of the securities in- 
dustry. but only after Republicans 
agreed to drop several far-reaching 
proposals in the face of strong op- 
position from Democrats and die Se- 
curities and Exchange Commission. 

Faced with passing no bill at all. 
Republicans dropped requirements 
that would have limited the ability 
of states to enforce their own se- 
curities fraud laws and thar would 


have removed from states the au- 
thority to regulate stocks of com- 
panies with small capitalizations 
and penny stocks, a frequent source 
of fraud and abuse. 

The Republicans also dropped a 
measure that would have made it 
more difficult for big investors like 
pension funds and municipalities to 
sue brokerage firms for investments 
that turn out to be unsuitable. 

But the bill still contains far- 
reaching changes to securities reg- 
ulation. States are given three years 
to come up with uniform standards 
for the regulation of securities that 
are not traded on major exchanges 


— issues traded on exchanges and 
the Nasdaq market are already ex- 
empt from state approvals — and for 
the licensing of brokers. 

Given tile support from both sides 
exhibited in the vote of the telecom- 
munications and finance subcommit- 
tee, tiie bill appears to have a good 
chance of passing the frill House this 
year. But the Senate is not yet con- 
sidering any similar legislation. 

Until Thursday, the bill’s pro- 
spects seemed to be fading fast, par- 
ticularly after the chairman of the 
SEC. Arthur Levitt Jr., came out 
strongly against it in the form being 
pushed in the subcommittee. 


Copied by a* St&Fnm Orsparha 

NEW YORK — Stocks tumbled 
Friday in their worst point decline 
in more than four years as investors 
decided the economy was too 
strong to justify a reduction in bor- 
rowing costs by the Federal Reserve 
Board this month. 

The Dow Jones industrial aver- 
age closed at 5,470.45 points, down 
171.24, or 3 percent — the biggest 
one-day percentage drop since a 
3.92 percent decline on Nov. 15, 
1991. Declining issues swamped 
advancers on the New York Stock 
Exchange, with only 167 of the 
3,301 issues listed on the Big Board 
posting gains. 

However, the Dow has risen so 
far since 1987 that Friday's drop, in 
percentage terms, is not even 
among the top 100 worst days for 
the market On Oct 19, 1987, the 
Dow fell 22.6 percent, to 1,738.74, 
and on Oct 13, 1989. the index of 
30 blue-chip stocks feD 7 percent, to 
2^69.26. 

The price of the benchmark 30- 
year Treasury dropped 3 prams Fri- 
day, to 1 1 1 19/32. The yield, which 
rises when prices feQ, was at 6.72 
percent up from 6.45 percent- 

igniting the sell-off was a Labor 
Department report that America's 
businesses had added 705,000 jobs 
in February, the biggest monthly 
increase since 1983 and more than 
double what analysts had expected. 
The nation's unemployment raze 
dropped to 5.5 percent from 5.8 per- 
cent also a d ramatic improvement. 

Stock and bond investors, Mho 
had hoped fra more anemic num- 
bers, said this report almost cer- 


tainly meant the economy was 
growing too fast to justify an in- 
terest-rale cut by the Fe d wh en its 
policy committee mer Match 26. 

Rrrnd investors had looked for- 
ward to mother easing, which 
would be the fourth since last July, 
to help keep aloft the capital value 
of their investments. 

Stock investors would like to see 
lower rates as well, b ec a us e they 
would cut corporate borrowing 
costs and improve earnings. 

John Sbaughnessy, research di- 
rector at Advest Inc. in Hartford, 
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Connecticut, said a pickup in the 
be good fori 


economy should be good for earn- 
ings and therefore for stocks and 
could prompt a long-term decoup- 
ling of fee stock and bond markets. 
But fra now, he said, “obviously 
there were a lot of people betting 
that a recession was the more likely 
scenario.” 

Leading the decline were financ- 
ial com pan ies, which are sensitive 
to rising interest rates. Travelers 
Group fefi 4 to 63V*, Chemical 
Banking Corp. dropped 3 to 66%, 
Merrill Lynch feU 3% to 55%, and 
JJP. Morgan dropped 3% to 8054. 

But almost no sector of the stock 
marfeei was unscathed, as cyclical 
and noDCydical issues, consumer 
and capital-goods issues all declined, 
including Dow components Eastman 
Kodak, down 3% to 72, and Mc- 
Donald's, -down 1% to 50H. 

Paper stocks were an exception, 
rising fra a second day on upbeat 
sales projections. Champion Inter- 
national rose % to 44%, Interna- 
tional Paper gained % to 3814, and 
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•Warren Buffett the investor, is betting Walt Disney Co. will 
make his S25 billion stake in Capital Cities/ABC Inc. grow; Mr. 
Buffett asked to be given only Disney shares for his company’s 
13 percent stake in Capital Cities. Disney's new owner. 


U.K. Rate Cut and U.S. Jobs Data Lift Dollar 


•A seat on the New York Stock Exchange sold for $1.25 
million Friday, tying the record set a month ago. The previous 
high. $1.15 million, was paid on SepL 21 . 1987. about a month 
before the stock market dropped 508 points, or 22.6 percent 

•James R. Green, a former International Business Machines 
Corp. executive, has been sentenced to six years in prison for 
the theft of S20 million of the company’s computer memory 
cards. He was convicted in November of interstate trans- 
portation of stolen property, money laundering and making 
false Statements . AP. Bloomberg 


Ctmfvled Ay Otr 5ug From DtsparAa 

NEW YORK — The dollar rose against major 
currencies Friday, driven by a cut in British 
interest rates and by an employment report show- 
ing surprising strength in the U.S economy, 
dealers and analysts said 
The Bank of England reduced its minimum 


able mortgage rate from the current level of 
around 7.5 percent 

The chancellor of the Exchequer, Kenneth 
Clarke, Britain’s top financial official, said the cut 
should increase economic growth without pushing 


lending rate Friday to 6 percent from 6.25 per- 
. fou 


FOREIGN EXCHANGE 


cent the third rate cut in four months. 


Major British banks followed by lowering 


their own base rates to 6 percent from 6. 
percent and Britain's three largest mortgage 
lenders said they would cut their standard vari- 


inflation to unacceptable levels. Inflation was 2.9 
percent in January, within tire govern me nt’s tar- 
get range of 1 percent to 4 percent 

“Over the last three years, our inflati on per- 
formance has been the best for nearly half a 


century,” Mr. Clarke said “I have no intention 
of jeopardizing this achievement” 

Hie pound fell to $1.5220 from $15301 at 
Thursday's close. The dollar rose to 1.4865 
Deutsche marks from 1 .4766 DM and to 105.775 
yen from 105.305 yen. It rose to 5.0900 French 
francs from 5.0505 francs and to 1.2028 Swiss 
francs from 1. 1995 francs. 

Earlier, the dollar rose in UjS. and European 
trading on a Labor Department report showing a 
stronger-than -expected rise of 705,000 in Feb- 
ruary nonfarm payrolls, indicating a strength- 
ening U.S. economy. (AFX, AP, Bloomberg) 


Westvaco rose Vi to 29%. 

Other economically sensitive 
stocks, which tend to do better as 
fee economy improves, were hold- 
ing feeir own. Deere was up % to 4 1 , 
and Dow Chemical rose 2- to 81%. 

Bay Networks, the most active 
Big Board issue, rose 2% to 34% as a 
brokerage house traded a large block 
of the stock fra an institutional client. 
Some technology stocks were high- 
er, wife Motorola rising % to 52% on 
the Big Board and Intel, fee mast 
active Nasdaq stock, rising % to 
53%. Also on fee Nasdaq. Applied 
Materials rose 1 1/16 to 33%, and 
3Com Computer rose % to 45%. 

( Bloomberg , AP) 



’■ :-S. ****** 

T-.j r,i 

- 


WORLD STOCK MARKETS 


Friday^ March 8 

Prices in local currencies. 
Tdekurs 


Hjgh Low Close Pie. 



High 

Law 

Oose 

Pm. 

Amsterdam 


ABK-AMRO 

79 JO 

77 

70 

79-30 


7X50 

71J0 

71.20 

72JD 

AMd 

72 

7030 

njo 

6WB 

AkzQ Nobel 

1B5J0 

18060 

18150 

IfaXBD 

Bob Wesscw 

37 

3550 

35J0 

36J0 

CSMcvo 

77.10 

7SJ0 

'730 

77 

DonflschePer 

246 

239-JD 

741 

24440 

DSM 

157.40 

15X70 

154 

ISS-ffl 

Elsevier 

2420 

Jim 

2350 

2* 

Forks Amev 

11130 

110 JO 

11060 

1I1J0 


51 JO 

49.70 

SOI 

H60 

Ksssr 

10X50 

32050 

101 

318-30 

10150 

319 

10X40 

31X90 

Hoonovens 
Hunt Douglas 

6X90 

61 JO 

0X90 

6X90 

9B50 

9550 

9650 

9/50 

INGno 

11250 

109 JO 

MOJO 

11160 

KLM 

5650 

MJI0 

5560 

55J0 

KNPBT 

40-20 

4550 

4S6U 

46 

KPN 

6750 

6650 

67.10 

6/50 

NwBtaydGp 

35.10 

34.10 

30) 

3S.I0 

Nutrida 

15450 

14/ JO 

LSI JO 

U/./O 

OceGrinten 

13SoO 

12VJ0 

13X10 

17950 

Pr*hoed 

4A40 

4X30 

4X50 

44 JO 

PhWps Elec 

66» 

6440 

6460 

6640 

Polygram 

RnMsftrdHdQ 

9SJB0 

SIM 

9 730 

9850 

0150 

79 

79 

HI JO 


12X20 

120.20 

120J0 

I21JW 


4a£0 

46J0 

46-2C 

4640 


13050 

12950 

I79J0 

I3UWI 

Rorento 

94.90 

9430 

9470 

94J0 

Rural Dutch 

23*40 

22tf.HI 

731.10 

747 HO 

Stork 

4S50 

44 

45 

4S50 

UnDorar eva 

22150 

21050 

770 

271 

VNU 

2750 

26.90 

2/70 

2/60 

Writers W cro 

17750 

1/2J0 

17450 

1/i.VO 

EOE index 51459 
Previous: 51 934 





Bangkok 



Adv Into S« 

476 

472 

474 

476 

Bongkak Bk F 

334 

328 

HO 

336 

UunaThaiBk 
PTT Evptor 

119 

294 

117 

292 

119 

394 

119 

296 

Stan Cement F 

1306 

1300 

1306 

1106 

Tdecomnsia 

7050 

69 

/0.50 

/II 

Thai Airways 
Thri Farm Bk 

52 

4750 

4750 

5250 

278 

7/6 

7/fa 

276 

Ttwrefeoh 

nso 

89 

9150 

9S50 

Uld Comm 


340 

348 

348 

SET Index 130657 
Prwloos: 1316.19 





Bombay 



Tbundoy. mbkii 7 




Assoc Cement 

3640 

3550 

3560 

3606 

GntsUn red 

625 

610 

615 

630 

Hlndokulnd 

1)60 

1140 

1155 

1145 

Indus! Lever 

70S 

670 

675 

705 

Indian Hotefc 

725 

705 

710 

705 

ITC 

36? 

252 

253 

260 

LdrsenToubio 

255 

249 

250 

748 

Rrikmceind 

2Z5 

218 218JS 21175 

Taia Eng Loco 

420 

422 

422 


Tam non si 

201 

195 

19SJ5 

196 

Sensntve index 338192 
Plettous: 342455 





Brussels 



Aited 

3305 

3250 

3350 

3420 

Boren Jml 

4120 

4000 

4030 

4090 

BBL 

5B5C 

5730 

5800 

SROO 

Bebreit 

CBR 

33000 

30750 

31700 

J»7j 

12250 

12025 

12250 

12175 

CMS 

2540 

2450 

2510 

2525 

Cockera 

182 

177 

179 

1B2 

Criruvt 

11000 

10000 

10750 

10750 

Deflwta Lion 

1400 

1350 

1376 

1380 

Etectrabel 

7030 

6870 

6950 

7000 


2940 

2885 

2890 

2895 

Forte AG 

3900 

3/40 

3800 

3875 

GIB 

1600 

1W0 

1550 

15W 

GBL 

«60 

3980 

4020 

4025 

GenBanque 

Gtaverbri 

11725 

3505 

11300 

3405 

11600 

3415 

11700 

3415 

KrwBeftonh 

8740 

8520 

8660 

8690 

Atosane 

2IJ0 

2150 

2/50 

2750 


0740 

8580 

6630 

8700 

Powwfln 

4065 

3900 

3930 

4060 


336 

325 

325 

31* 


6410 

6270 

6390 

6410 

SucGenBerg 

2530 

1175 

2570 

2525 

Solvny 

18550 

1BQ5D 

18*50 

18200 

TessmdmtQ 

12850 

12500 

12600 

127/5 

Traaebet 

12950 

12450 

12650 

12750 

UCB 

53800 

50050 

52700 

50950 

Union Minlare 

23«0 

2245 

2270 

7WS 

9ocfc Excbanse Index 909859 
Previous: 893356 




Frankfurt 



AMB 

847 

830 

830 

840 

AEG 

16420 

16X30 

16470 

165J0 

AHtanz Hdg 

2795 

2770 

2774 

2811 

Altana 

K2 1 

995 

1000 

988 

AskoDeuisdM 

BOO 

792 

795 

m 

Badenwerk 

495 

494 

495 

495 

BASF 

285 

37X50 37950 

77H3Q 

Bayer Hypo Bk 
Bay.VeretiBhcnk 

37X3 
44 33 

37-25 

4X96 

37.27 

4420 

37J4 

4417 


477 

469 

477 

46030 

Berfliter Krafl 

415 

412 

415 

413 

BHF Bank 

4050 

4025 

4025 

40/0 

BMW 

014 

806 

811 

818 

OiAG Catania 

7/55 

1755 

1755 

1)62 

Commenbank 

340 

33BJ0 

Iff 

34140 

Daimler Bern 

019 

BII 

HI 750 

82IJ0 

Degussu 

55050 

543 

54/ 

538 

Deulsriie Bank 

754b 

/450 

/467 

75-22 

DresdnerBank 

38.15 

3/.9B 

3803 

3020 

Hodelhg 2ml 


930 

930 

955 

Henkel 


SW 

561 

572 

H Waist 


5H6 

596 

619 

Haedat 


*7630 

440 

46/JtO 

Hrittnann Ph. 


520 

520 

540 

Karstatn 


56/ 

56V 

575 

KnirftKriHdg 


460 

46/ 

476 

Ltate 


m 

800 

evijo 

Lufthansa orel 

73030 

22850 23030 

22950 

MAN 

415 

41X50 41250 

415.90 

Mannesmonn 

52X50 

517 

521 

526 

MuwchRueck 

3038 

3035 

3035 

3040 

Preussog 

433 

435441 

426 

43450 

PWA 

Kl 

191 

191 JO 

202 

RWE 

6020 

59J5 

5985 

6042 

SAP pW 

204 

19750 

19/50 

208 

Sdrermg 

1)450 

JJJJ0 

11* 

11X20 

SchmaU) Lub 

255 

253 

15* 

255 


830 JO 

87150 

825 

835.50 


740 

740 

740 

755 

Thyssoi 

Veba 

281.90 

28050 

20055 

288 

6958 

69-45 

6958 

6955 

VEW 

495 

485 

49050 

502 

VriSsuragen 


639.90 

534 

At* 

541 

447 

56050 

Wrila 

710 

33730 69750 

703 



High 

law 

Otoe 

Prev. 

Johannesburg 


Angtarim-Gorp 

2» 

249 

2*9 

248 

AngtoArn Grid 

394 

393 

394 

390 

AngluAm hid 
Borkrer 

175 

SZ75 

175 

52 

175 17425 
52 92 

C.& Smith 

27J5 

2745 

7335 

2750 

DeBoers 

126 

125 

12550 

12450 

Drtetontem 

57 J5 

56J5 

5725 

5525 

Frwaold 

FslNattBk 

35J5 

3525 

3550 

3410 

3X30 

32 

3X30 

3X75 

Genov 

!*J5 

1425 

1450 

1450 

GFSA 

131 

128 

130 

126 

Iscor 

345 

X39 

340 

345 

Johnnies Ind 

5550 

54 

5550 

53 

Woof Gold 

*93S 

4825 

48J5 

4B25 

Liberty Lite 

11725 

116J5 

11675 

118 

Medcnr 

6X25 

6i ys 

6X25 

65 

RembnradtGp 

3/25 

3750 

3750 

37 

Rktemori 

5725 

57 

57 

5625 

Rust Platinum 

7150 

71 

71 

71 

SA Breweries 

139 

13750 

13/50 

138 

Seoul 

4650 

4650 

4650 

4650 

Soari 

3BJS 

3745 

38 

3825 

sere 

17? 

171 

in 

171 

Tiger Dob 

6750 

67 

6750 

67 

Al Market tatac 469741 






High 

Law 

Oose 

Pirer. 

Srinsburr 

186 

376 

379 

184 

Schnutes 

1140 

1240 

1X60 

1245 

ScctNewasM 

646 

652 

6-58 

663 

Scat Power 

341 

355 

355 

•15B 

Sears 

198 

0.94 

0.96 

0.96 

Serein Trent 

643 

635 

642 

658 

She! Trsji reg 

9.10 

834 

848 

855 

Siebe 

9.16 

830 

849 

X3S 

Smflh Neohew 

132 

1M 

159 

149 

SnflhWH) 

440 

427 

435 

634 

Smith Kline dA 

7J1 

7.15 

7.19 

7.11 

Smlttia Ind 

698 

675 

680 

684 

Stbern Elec 

875 

775 

&63 

874 

Stand CJwler 

627 

612 

613 

622 

SM Alliance 

392 

340 

379 

349 

TaslLyte 

492 

480 

445 

488 

Tescn 

IBS 

178 

244 

246 

Thames Wofcr 

540 

545 

543 

558 

Thom EMI 

1644 

1622 

1641 

1652 

31 Group 

427 

416 

420 

424 

T1 Group 

489 

479 

480 

486 

TamU is 

231 

24? 

246 

249 

Unilever 

1123 

12 

1X04 

1X22 

UMBbcufts 

X33 

229 

229 

130 

UbNeva 

637 

627 

635 

630 

Vendomeats 

546 

557 

542 

548 

Vodofane 

247 

225 

244 

145 

Whitbread 

7.11 

695 

7-02 

7-07 

WMarmHdgs 

338 

328 

035 

338 

Wrisriey 

489 

489 

470 

447 

Zeneca 

1410 

IZ45 

1348 

1353 


High Law Close 

Pit*. 

Cdn Tire A 

1516 

15 

15% 

15% 

CriiUtOA 

26 

25% 

25% 

26% 

fmamrs 

6to- 

6 

.6% 

6 

CTFWSvc 

26V5 

26% 

26% 

26% 

ErtetuSase 

36 

36 

36 

37 

Gaz Metro 

15to 

15% 

15% 

15% 

Gt-West Uteco 

30to 

29% 

29% 

30% 

HeesinflBcp 

15H 

15 

15 

15% 

Hadaxn Bar 

17 

/4*t 

1« 

16% 

lltxsca 

26*9 

25% 

25% 

26% 

InwSorsGrp 

1816 

1814 

18*4 

18% 

LabknvCos 

N.T. 

n,r. 

N.T. 

34% 

Matson A 

23-4 

22% 

23% 

23% 

Natl Bk Canada 

114V 

11% 

11% 

11% 

OshowaA 

N.T. 

N.T. 

N.T. 

23% 

PoocdoPettm 

5114 

5014 

50% 

51% 

PwwCorp 

2SM 

3391 

19% 

33% 

19*4 

33% 

20% 

54 

OuebecorB 

2214 

22% 

22% 

22% 

RDgemCcjnmB 

13% 

1214 

12% 

13% 

Royal BkCda 

31*4 

30% 

31% 

32 

5ears Canada 

6tt 

6% 

es 

6% 

SheflCda A 

J3Vi 

43% 

43% 

44% 

Souttron 

15% 

15% 

15% 

15% 

StutcoA 

6% 

5% 

5% 

6% 

Triton Rrrl A 

SV» 

5 

5 

5% 

ln0ustriabtod«c24£9J5 





High Low don Pnv. 


SaBBongHvr 15500 1*9® 15300 14900 
Ytftmg 23700 23200 23700 23000 

Caraeritobite M9-I5 <--• 

Fmieen. in 22 


Singapore 


CerfeuPoc 

CUrDnrft* 

Cycle Carriage 
Dairy Fare lot* 
DBS 

DOS Lard 

FraserXNeove 

HKLDRd* 

HorwLaongRn 

Janf /flatten" 

JredSiategk:" 

iwaeei 
Nohow Orient 
OCBC foreign 
OSca Union Bk 


Prates 254237 


Kuala Lumpur 


PlKowi 17V ill 


Oslo 


StogAirtaF 
SngPettn 
Sinn Press F 

stWbf 
st a* 

Straits! 


Genttna 

HkwnHH 


HkanHMgs 
Md Banking 


Mol tntt Ship F 
nSF 


Pubic BarkF 
Resorts Worid 


Stole Darby 
torn Mol 


Tefetom 

Tbnqgn 

UM&k 


Utd Engineers 


2300 2320 
575 540 

2440 2130 
7 JO 735 
630 480 

15£0 1550 
635 635 

2190 2170 
II-M 11 
17.50 17 


7230 2290 
5 JO 575 
2310 2450 
750 750 

6.90 640 

1550 1550 
440 655 

2150 2250 

ii iuo 
17 1750 


MuclllllO 

113250 


DAXMec 2469.12 
Previous: 248054 



Helsinki 



Cutter 1 

197 

193 

193 

197 

Etea-Gafte9A 

3230 

.11.40 

31 M 

3I.M 

HuhtnmoW IF 

14850 

145 

145 

148 

Kesko 

57 

5630 

5/ 

S7 

KaneBF 

425 

420 

425 

436 

KymmeneF 

MeritoA 

126 

121 

122 

123 

1140 

1130 

1130 

1160 

Metro BF 

179 

171 

177 

178 

Maso5«laB 

145 

140 

141 

142 

Nokia PriF 

169 

16050 

164.10 

166 

Outokumpu A 
Rmitrewldd 

77 

MJ0 

7550 

29.10 

77 

30 

7650 

3050 


90 

8630 

8/ 

88 

StodaimnnA 

N.T. 

N.T. 

K.T. 

147 

Vrimet a 

115 

111 

111 

113 

HEX General tedac 181615 



Previous: 18J444 





Hong Kong 


Amayl 

BkEtu 


/Preps 
East Asa 
Cathay Podflc 
Cheung Kong 
China Light 
CWn Estates 

aacpodffc 
Cons Elec Pwr 


DoaHeng Bi> 
it Podflc 


RWF 
Great Engle 
Guangdong Imr 
Guoco Group 
Hang Ling 


Hang Seng Bk 
Henderson I 


i lav 
t Ld 

HKRIfltl 
HK Aircraft 
HK China Gas 
HK Electric 
HK Strong Htta 
HKTeiecnren 
Hopewell Hdgs 
HSBC Hdgs 
HutehfcwiWh 
Hyson Dw 
Johnson El 500 
Mi ram ar Hotel 
Natl Mutual 
New VMM 
OtferiM Press 
OitantTeiecam 
Shangri-La 
SHKfteps 
Shun Tan Hdgs 
Slna Land Co. 
smOilna Past 
Swire PacA 
rsim snorter 

TV Broadcast, 

Wharf Hdgs 
Whs rioc S 


940 

940 

945 

940 

27.40 

2/30 

77 JO 

2770 

1450 

1435 

14 40 

1435 

54 

5X25 

5X50 

5X50 

3640 

36 

36JII 

36 

/.in 

7 

74J5 

7 

31 

JQ40 

3040 

3X70 

1X91) 

13.70 

1X70 

1X90 

3X60 

31.90 

3X10 

3700 

1145 

11.10 

11.10 

1120 

2X85 

2X40 

22 JO 

2245 

630 

530 

530 

535 

4X40 

4250 

43 

4340 

15 in 

1490 

15 

1450 

n 

76 

76 

76 90 

730 

73 S 

735 

740 

57 

5575 

565U 

5650 

850 

835 

835 

835 

2I.K 

2045 

2130 

2040 

1X41 

1530 

1530 

1570 


VK« 

7650 

2620 

1255 

1X20 

1250 

1745 

1535 

1570 

1U5 

1570 

560 

545 

545 

540 

1X5 

12350 

12350 

17450 

4950 

49.10 

4940 

49.70 

24.10 

7345 

2XU5 

2370 

1530 

1405 

1530 

1495 

1690 

16JQ 

1670 

1680 

7A5 

740 

7M 

/40 

3820 

3750 

3770 

3810 

3-35 

X3B 

335 

X30 

758 

X43 

745 

245 

1130 

10.95 

1130 

nos 

70 

d&50 

6950 

6935 

190 

500 

540 

5JS 

870 

805 

830 

816 

IS 

530 

540 

530 

6850 

6735 

6850 

68 


as 

885 

870 

Trrtt 

2850 

2870 

2890 

30.90 

3X50 

3050 

3040 

16/5 

1610 

1645 

1635 


Copenhagen 


S3» 


CnrisucgB 

Odnbeo 

Den Dandie Bk 


a'SWJA 
Eos/ Asiatic Co 
FLSindB 

ISSInrtSvce 

NwNOftflSkB 
AadioMeterB 

a inBeiB 
Dan rah B 
UnMnnreofc A 
anckMattatintetoU* 
**™**BW.0Z 


317 

31)40 31140 

314 

188 

279 

279 

784 

393 

385 

386 

391 

N.T. 

M.T. 

N.T. 

179000 


Jakarta 


124500 122500 122500 1UM0 
1(8 115 Hi 177 


<70 

13650 

769 

417 

M7 

335 

268 


460 

127 

7SS 

414 

647 

327 

2*2 


460 446.90 
133 137 
757 765 
415 <1196 
647 657 
332 332 
262 2*9 


Astra Iran 

2850 

2675 

2700 

2875 

Barilo Podflc 

3400 

2175 

2200 

2400 

GadanaGann 
Indah Hat 

27525 

26550 

21800 

2/925 

1800 

1775 

1000 

1800 

Indocewew 

WOO 

8/35 

9000 

9075 

Indafaad 

11800 

11500 

11600 

12000 

indorawn 

2575 

2475 

2500 

7600 

indmdt 

8550 

8400 

B400 

8650 

Kaihe Forma 

7300 

6925 

6925 

7350 

5ampoerna 

24325 

23000 

23150 

24550 

C«ntoodEC 54810 
Flevfans: 58144 






London 



AblrerMan 

5.97 

54 6 

564 

570 

AlSedDomecn 

XU 

448 

502 

5.13 

Anjtor Water 

6 

193 

1W 

597 

Armfl Group 
Arfc WlggtRS 

119 

111 

114 

Al/ 

X13 

2.06 

749 

2.09 

Asdu Group 

149 

142 

146 

108 

Assoc Br Foods 

4.15 

4.0B 

4.08 

4.17 

BAA 

530 

542 

545 

5.17 

Bandoys 

7JQ 

7JB 

742 

751 

Bass 

S3 

7 Al 

76/ 

768 

BAT Ind 

548 

545 

S61 

Bank Sarifcmd 

273 

740 

765 

237 

BICC 

IB 

115 

11/ 

3.17 

Blue Ode 

341 

151 

153 

159 

BOC Group 

937 

930 

937 

937 

Boris 

616 

548 

609 

51? 

'’earn 

172 

163 

366 

148 

BPB ind 

124 

Xltt 

333 

121 

Bril Aerosp 

872 

(L67 

865 

869 

Bril Alrwurs 

S3S 

523 

537 

577 

Bril Gas 

244 

2J3 

239 

240 

Bdf PeOrn 

541 

536 

540 

544 

Brtrsieri 

179 

174 

17/ 

178 

BritTriecom 

149 

151 

363 

164 

BTR 

337 

11/ 

335 

IB 

BumwhCost 

1040 

1035 

1036 

1055 

CotrieWlreress 

449 

440 

451 

450 

Codbury 5ctW 

536 

546 

534 

533 


231 

X12 

117 

719 


Alt 

417 

426 

437 

Coots Wyefe 

2JJ0 

607 

242 

581 

241 

591 

243 

605 


438 

A16 

432 

433 


730 

7.10 

735 

7.17 

EngOUnoO 

EreerpilseOtl 

FrvnCDtontal 

139 

193 

144 

3 32 
147 
159 

Utf 

187 

160 

134 

330 

163 


154 

X43 

143 

150 


661 

63S 

640 

654 

GEC 

348 

3x5 

153 

357 

GNK 

9 

873 

894 

R7S 

Gkra 

864 

834 

546 

852 


742 

731 

733 

737 

Grand AM 

447 

430 

430 

437 

GRE 

XSO 

231 

740 

74/ 


474 

448 

467 

468 

GUS 

606 

676 

633 

630 


142 

143 

138 

139 

HRsdawn Hdg 

145 

140 

733 

131 

HSBC Hldos 

1053 

10.16 

1038 

1060 

ta 

933 

858 

9.15 

938 

lnchcape 

Pnuttonev 

LodMire 

175 

545 

146 

X63 

518 

170 

265 

538 

179 

268 

a 

Land Sec 

613 

641 

646 

610 


7.14 

647 

693 

7.10 


145 

177 

131 

133 

UgriGeriGrp 

7.13 

699 

742 

74/ 

Lldrds Abbey 
Lloyds TSBGn 

541 

335 

539 

342 

532 

118 

ft 


745 

730 

730 

740 

Lucas bid 

156 

1.91 

1.92 

143 

Morks5pencer 

443 

433 

438 

*36 

ME PC 

446 

4 

A 


Mercury As** 
MUondsEtec 

875 

197 

870 

185 

874 

186 

873 

193 

Nad Power 

ASS 




NatWest 

6-98 

639 

666 

437 

Nswsbitt 

110 

107 

111 

111 

UH umttas 

608 

593 

595 

443 

HttMni Foods 

1.96 

140 

141 

!« 

P40 

538 

517 

525 

532 


745 

6/8 

67B 

69* 

PWringtai 

116 

2.10 

711 

7.17 

niNnifi&l 

Prutanttol 

5JB 

445 

523 

433 

535 

441 

534 

442 

Rank Ora 

Red* tire 

am 

4.75 

4J8 


660 

640 

6X5 

655 

Red land 

439 

613 

418 

474 

Reed I® 

1067 

1038 

1855 

1060 

Rentokl 

154 

14/ 

149 

153 

RKrtBfsHdtjs 

7-22 

695 

7.10 

7.19 

RMC Group 

10.00 

10.77 

1037 

1045 

RalsRarae 

X17 

24/ 

249 

X14 

RMlBIrSCOI 

RTZicg 

549 

546 

544 

551 

932 

9.15 

927 

9.18 

Royidlnsw 

175 

163 

169 

171 



Madrid 



Acerinox 

12950 

12400 

17650 

12590 

ACESA 

1245 

1190 

1216 

1220 

Ar^entato 

5420 

4585 

5340 

4475 

5360 

4530 

6380 

4560 


B34 

B07 

827 

814 

Bantarter 

12970 

17500 

12650 

12960 

Ben Ceram fflsa 

2495 

2580 

2630 

2675 

bcd Exterior 

3140 

3100 

3lffl 

3140 

Bar Popular 

21500 

21160 

21160 

21370 

Bar Santander 

5750 

5600 

6/30 

6/10 

CEPSA 

3755 

3605 

3/26 

3555 

Carp Mapfre 

66*0 

6410 

6600 

6650 

Drnodos 

Endesa 

1660 

6910 

1605 

6600 

1626 

6810 

1615 

6770 

FECSA 

789 

760 

765 

771 


10480 

10210 

IOOO 

10170 

G« Natural 

20950 

30510 

70650 

20480 

HhSrori Cantab 

4050 

3915 

3990 

4040 

rbenJnjto 

1160 

1100 

1126 

1140 

Pryca 

2490 

2375 

2460 

2455 

Reqsri 

440 

4400 

4476 

4435 

Sevskro Elec 

920 

B90 

905 

908 

Taboatfera 

6000 

6460 

6600 

S49C 


2050 

1990 

2030 

2000 

Union Fenoso 

682 

663 

662 

662 

valenc Cement 

1385 

1360 

1366 

1340 


AfcerA 

SeraesenDyB 

ChrStanloBk 


Dl Norsk Luft 
> Indus! 


HotshradA 
Kwemer 
LatfHoegh 
Norsk Hydro 
Norsks Stog A 
Orida 
RSeberB 
SogcPeHnB 


UnBhrrebrA 
OBXMSR4HJ3 
Pmluex 433J9 


117J0 

no 

113 

11850 

175 

1I0J0 

11050 

??5 

16JD 

1500 

1620 

1650 

21 JO 

2140 

7140 

2140 

300 

290 

295 

298 

141 

138 

138 

139 

az 

79 

S0-50 

8150 

191 

1B3.50 

187 

187 

222 

215 

218 

221 

90 

90 

90 

91 

27B 

2*a 

271 

273 

192 

188 

192 

190 

297 

293 

293 

29450 

138 

138 

138 

138 

BO30 

72 

73 

7X50 

95 

93 

93 

96 

3540 

3440 

34.90 

3SJ0 


(Steam 
UM Industrial 
l/MOSeo B4 F 
WtrgTolHdgs 

■tArlAi defers. 


txao 

1X50 

1X80 

1280 

11.10 

1X90 

1X90 

moo 

1550 

1540 

15J0 

1580 

liD 

097 

1j03 

1-04 

IO50 

1040 

1040 

IS5B 

540 

SJ0 

135 

530 

16 

1650 

1180 

16 

236 

119 

133 

226 

404 

4.04 

AM 

404 

B.15 

005 

8.15 

8.15 

340 

134 

13B 

340 

1X90 

1X70 

1X90 

13 

2.90 

X86 

288 

X8B 

143 

1-58 

143 

142 

1940 

1940 

1950 

1940 

715 

730 

7JS 

7J5 

7 JO 

735 

130 

7 JO 

1440 

ld.10 

1*30 

1*30 

1J5 

IJ1 

132 

132 

28X0 

27.10 

27.10 

2790 

122 

120 

120 

122 

153 

250 

250 

Z5B 

140 

12B 

130 

XG 

4J0 

458 

440 

440 

153 

145 

148 

153 

15J0 

1480 

1480 

1530 

150 

138 

148 

X38 




Pmdeas; 1402.43 


: 240676 


Stockholm 


Paris 


Slot* 

Previous; 


(33274 



Manila 



A Trio A 

7350 

nn 

23L2S 

2X50 

Arab Land 

3750 

36.50 

37.90 

3650 

Manner EJscA 

754 

1S2 

154 

154 

Metro Ba* 

620 

Mb 

620 

610 


12J5 

1X60 

12J6 

1X75 

PtiHLoogDia 

1665 

1630 

1630 

1566 

Son Miguel A 

65 

6460 

6460 

66 

SralWguefB 

9160 

9150 

9250 

91.68 

SM Prime Hdg 

/JO 

/ii) 

/40 

760 

PSE tades 3S76J9 
Prevtaas 288X34 





Mexico 



Ada A 

95.70 

9150 

9190 

9X00 

Cemex B 

2690 

2SJ0 

26.16 

26.90 

OfraC 

834 

XI* 

120 

SAD 

EmpresasICA 

8930 

8540 

8540 

9050 

EmpModerna 

3210 

31 JO 

3X00 

3220 


1933 

1900 

1949 

1974 

Gw Casa Al 

*850 

*6-20 

*630 

4850 

TetevtsuCPO 

9160 

9050 

9140 


TeiMtoL 

1147 

1144 

1144 

11 67 

TracsaCPO 

2125 

2X80 

2100 

2450 

Betsa irutoc 273436 
PrevtuuK 383647 





Milan 



AOeormAssic 

13950 

13450 

13455 

13980 

Bar Comm tire 

34M 

3330 

3345 


Bar Naz Agricri 

1050 

1038 

1039 


BcaNszLavora 

17960 

1Z7D0 

17/00 

17900 

Ben dl Homo 

1635 

1455 

1475 


BeoAmbrostan 

4345 

4120 

4160 


Benerton 

10750 

1B220 

18470 


Crerito teSane 

1870 

180/ 

1S5S 

7869 

Rot 

SOSO 

4985 



Foodlorio 

/MO 

7110 

7230 


GeneraBAsrtc 

37550 

36460 

36600 


1P1L 

5160 

4990 

5075 

5090 

fftfcemenfl 

10900 

70610 


10800 

MeSSxOTca 

49» 

10680 

4805 

10115 

4825 

4945 

MariSaSson 

969 

946 

948 

972 

OGveril 

W2 

846 

855 

an 

PlrriD 

2200 

2140 

2180 


RAS 

16700 

15900 

16170 

16800 

tanusceme 

10615 

10*00 

1045D 


S Poole Torino 

9290 

9006 

91 40 

9345 

5ME 

1620 

1595 



Stands 

20200 

28000 

70000 


Sts 

4870 

4660 

4775 

am 

Telecoai Brito 

2420 

2640 

2585 


Toro Auk 

20950 

20900 

20900 

21500 

Ml B TetwoOce index; 954480 



PrevfasK 9726J0 






LotargeCop 


SteGenende 
SI Gobotn 

SI LoeW 
Suez 

Thomson CSF 
Tom B 
UAP 
Valeo 


717 

704 

711 

710 

14X80 

13X70 


1*0 

UrA 

tf/l 

875 

891 


43320 

439 

44X50 

3)6 31X10 

3)7 

316-30 

542 

521 

527 

546 

i r VI 


1B6 

18)50 

49150 

■lJ 

489 JO 

491.60 

1070 

1041 

1050 

KM5 

3508 

3413 

3*37 

3*92 

241.90 23460 

23450 

2*0 20 

221 JO 

21420 

215 

218 

410 

.196 

396.10 

4U9I0 

227 

22) JO 

22150 

22) 

796 

774 

778 

739 

356 

345 

33 

35S 

E] 

860 

864 

887 

1430 

1X86 

1420 

1.186 

X15 

6 

6 

6.10 

519 

503 

510 

517 

401 JO 

391 JO 

39450 

406 

350 3*020 

34100 

34/20 


875 

tftf3 

B» 

1445 

1401 

1407 

1439 

1148 

1105 

1177 

1147 

47X10 

46X/D 

46X90 

476 

239 At} 

23440 

23600 

23X50 

N.T. 

N.T. 

N.T. 

779 

28X90 

27X10 

27X40 

28190 

111 

101 M 

111 

109 

323.30 

314 

314 

322 

772 

749 

799 

771 

1195 

11X1 

11/0 

1187 

1328 

1254 

1265 

1311 

1*8 

14X10 

14620 

14720 

127.90 

125.10 

12620 

12750 

705* 

10*2 

1050 

loo 

369 S) 

36460 

369 

36920 

m 

22X20 

565 

228 

566 


655 

636 

642 

651 

1564 

1491 

1520 

1560 

19490 

18650 

19150 

194.70 

127 JO 

115 

12120 

12550 

33X70 

326 

32X60 

33X60 

11590 

11150 

11450 

11X80 

25390 

24950 

260 

260 


AGABF 

9750 

9550 

96 

9750 

AsecAF 

668 

673 

676 

680 

AsskDomaiF 

1*9 

145 

145 

147 

Astra AF 

314 

295 

303 

311 

AtetijpcoAF 

tlB 

115 

1M 

110 

AvesTnF 

67 

6* 

6650 

6450 

EtodrofcaBF 

323 

316 

319 

321 

Ericsson BF 

14650 

138 

1*150 

146 

Gambro BF 

154 

154 

154 15450 

/femes BF 

452 

436 

*40 

4C 

IncwrihreAF 

342 

337 

340 

342 

ImrestorBF 

256 

24650 

25150 

252 

KhmevXBF 

227 

218 

220 

226 

MaOoBF 

332 

JT7 

an 

a® 

SratarikBF 

13950 

13150 

135 13850 

SCABF 

11650 

111 

114 11550 

S-EBonkenAF 

420 

4620 

4690 

4X20 

SkrwfloForaF 

16050 

ID 

154 

15950 

SkorakoBF 

197 

188 

193 19650 

5KFBF 

14X50 

144 

145 1*850 

SSABBF 

n 

76 

77 

76 

aoniAF 

B 4 

79 

83 

8450 

Sv Handles AF 

131 

12S50 

123 

T295D 

SrtflcraflAF 

142 

141 

142 

141 

TrefcbacgBF 

K 

8X50 

8X50 

BX50 

Volvo BF 

149 

140 

145 14750 

DC 14 tote 1985.18 





r* 


NlppCrecfllBk 



Amoor 

ANZBklng 

BHP 

Sara! 

Brambles Ind 
B™ PhSp 
CBA 

CCAxihUI 

CatoMyer 

Comofco 

CfiALJd 

CSR 

Posters Brew 
GIOAustefla 
GaodreanFM 
K2 AitsMkl 
JabnFoWai 
Lend Lease 
Moyne Nldte 
MIM hides 
NaTAostBreili 
Mews Corp 
North Ltd 
Podflc Dontop 


Placer Podflc 

Sontos 

Southcwp 


Sdo Paulo 


WMnMHOg 

wesffleMTir 


Bco BrasS PM 



1250 1240 12X0 1270 
450 4550 450 4530 

1050 104)10 tOJSO tflJO 
44550 42050 46050 4X00 
24550 2U0 23.90 24.10 
3250 3150 3170 3200 
26050 25150 25450 25650 


O0 


Sydney 



9.16 

X94 

X99 

9.14 

6J4 

6.15 

621 

619 

1X7B 

1X62 

1X6/ 

1673 

X45 

X40 

X45 

349 

1650 

16J0 

1656 

1640 

2-86 

1JV 

251 

755 

1050 

1X28 

1X35 

1045 

1X65 

1250 

1256 

1X65 

4J9 

443 

449 

443 

7J08 

7 

702 

458 

20 

1959 

1972 

20 

459 

446 

AAJ 

457 

233 

131 

232 

X34 

196 

752 

2.93 

294 

138 

1J6 

158 

1J4 

11J6 

11. HI 

11.16 

1125 

284 

751 

754 

753 

19JS 

1958 

1929 

19 JO 

685 

6JH 

686 

680 

1/4 

1/2 

173 

1.73 

1X20 

1X08 

1X16 

12.14 

755 

7M 

749 

7M 

1» 

X86 

359 

356 

Xflfl 

303 

308 

106 

187 

X87 

354 

185 

152 

750 

253 

360 

4)4 

45/ 

4.J4 

AM 

X34 

138 

132 

328 

8 

756 

756 

8 

853 

X*0 

848 

BA4 

22? 

J3B 

229 

228 

SJS 

538 

555 

590 

7.12 

656 

690 

704 

X37 

3J2 

135 

13* 




Sumitomo Bk 
Surat Chen 
SoraBomo Elec 
sums Mam 

Sun* Trust 
TtSsd 

Tcdeho Plum 
TdredeOwre 
TDK 

TohotoBPwr 
Total Bank 
THdoMrefra 

To »wHP» 

BBS* 5 ” 

Toner 

TappanPrtm 

sar 

To rn S u ltan 
Toyo Tnisl 
Toyota Motor 
YonatcMSK 


Itoa banco Pfd 350003X010349.990344580 


Taipei 


TOsudaRre 

Vttsofe Treat 



LOW 

dm 

Rife. 

1240 

1200 

1240 

1200 

739 

743 

758 

750 

1170 

& 

1170 

1160. 

1600 

1580 

15® 

741 

735 

741 

751 

1660 

1640 

1450 

16® 

1830 

1790 

1830 

1830 

846 

625 

844 

am 

2460 

2390 

2*50 

2*20 

2400 

yrm 

2400 

2370 

1180 

1170 

1180 

12® 

I960 

1920 

1960 

19® 

754 

740 

T *0 

74D 

1590 

1560 

1590 

IS® 

1490 

1470 

i*ao 

1470 

4300 

4240 

ox 

*270 

2100 

2020 

2100 

2030 

2960 

2870 

2960 

2950 

1010 

991 

9M 

999 

1030 

1010 

1030 

1020 

990 

2110 

1170 

21® 

2680 

2660 

3689 

2650 

**7 

438 

447 

445 

699 

6B6 

697 

688 

5820 

5740 

57® 

58® 

730 

717 

730 

725 

2580 

2560 

2578 

2570 

1(00 

990 

1030 

1010 

2420 

2380 

2C0 

2390 

1300 

1270 

1290 

12® 

356 

346 

ass 

345 

8800 

8640 

8750 

“SB 

790 

779 

789 

1198 

1150 

1190 

1190 

300 

292 

298 

292 

915 

BN 

914 

904 

688 

676 

688 

6B3 

7000 

6930 

6940 

7030 

2430 

2380 

2410 

24® 

795 

771 

790 

771 

564 

546 

559 

556 

2090 

1990 

2090 

2010 

1680 

1640 

1680 

ifB 

1150 

HOD 

1140 

1250 

1230 

1250 

12® 

2160 

2070 

21® 

2110 

540 

535 

5*0 

537 

761 

743 

759 

751 

1300 

1270 

1300 

1290 

852 

843 

850 

845 

no 

866 

868 

876 

1590 

ISO 

1590 

1610 

903 

885 

900 

901 

1200 

1190 

12® 

1190 

1170 

mo 

1140 

11® 

3300 

3250 

3280 

32® 

1170 

1150 

))60 

1170 

935 

91* 

935 

920 

1240 

1210 

1240 

12® 

6980 

6708 

6770 

6980 

426 

411 

422 

*10 

970 

952 

970 

962 

632 

620 

632 

630 

724 

697 

722 

70S 

33* 

330 

334 

330 

59 * 

577 

593 

577 

20BQ 

2000 

2090 

2040 

812 

793 

807 

803 

288 

Z79 

288 

282 

2210 

2170 

22® 

21® 

7590U 

7510a 

7590a 

7610a 

838 

823 

836 

B33 

709 

699 

709 

712 

3700 

3580 

35® 

3740 

363 

350 

363 

357 

1160 

1130 

11® 

11® 

1160 

1130 

11® 

11® 

2420 

2350 

2420 

2370 

2800 

1950 

20® 

1970 

612 

SM 

609 

606 

6640 

6570 

6640 

6590 

4800 

4450 

4808 

45® 

1270 

1260 

1270 

12® 

6? SI 

6908 

6940 

67® 

1630 

1600 

1630 

1620 

1070 

1040 

1070 

10® 

Z120 

1260 

2050 

1220 

21® 

1260 

s 

6250 

6100 

6250 


1060 

1030 

10® 

10® 

1980 

1900 

1958 

1920 

535 

520 

532 

530 

1350 

1320 

1330 

13® 

381 

295 

301 

255 


1260 

1290 

1200 

899 

685 

on 

688 

2078 

ana 

2080 

1990 

1540 

1480 

IDO 

5250 

51® 

5250 

5170 

2440 

2370 

2440 

2*10 

1360 

1330 

1350 

1340 

1260 

1230 

1240 

12® 

2710 

2670 

27W 

2700 

362 

355 

362 

39 ? 

,5* 

716 

756 

736 

1510 

1*40 

1518 

1470 

1380 

1340 

1370 

13® 

673 

665 

672 

666 

76a 

73? 

763 

770 

3360 

3250 

3320 

3320 

914 

930 

933 

931 

W 

21SD 

750 

2210 

757 

2210 

7® 

2M0 

2328 

2350 

23® 

7S4 

738 

754 

755 

608 

588 

6QB 

5® 


Cdn Podflc 
Cominen 
. ConsammCos 
Doteco 
DononladB 
DnPotfCdoA 


Echo Bay Mbr 
MCaA 


Empire 


BetcwaraiA 
FccmaiNevcRla 
GoanfenCapA 
Hen* Gold 


IntperidOl 

UddknvB 
Laewen Greup 
Ldn HtsorGa 
AtoarWIBW 
AAagnabrtiA 
MrefeLMdFfe 


Nomnda Fores} 

Moreen Enow 

Where TrietSn 


Onto 

PtacvDonre 
PohtsbSiBfc 
Prorfgo 


(Ha Algom 
Seagram Co 

SS“' . 

Thomson 
Toman Bank 
TransrAi 
TnmsCdaPkre 
DWDoreWra 

WCVOUTTl 

westcoasiEny 


Tse 


Mgk 

Low 

Cite 

Pm. 

• * 

27% 

26% 

36% 

27% , 


29% 

29% 

29% 

29% 1 


20% 

, 20% 
<W| 

20%. 

e% 


20% 

8% 

ax 

20 

8% 


27% 

27% 

27% 

27% 

\Mi \ 

18% 

17% 

18% 

18% 

12% 

1Z» 

12% 

12% 


28% 

28% 

28% 

28t5 


18 

17% 

17% 

IB 

J ^6itl 

83 

81*4 

81% 

K» 

. 

N.T. 

NT. 

N.T. 

9% 

17% 

■ , , , , 

77% 

17 

17% 

'.'f| ... 

20% 

28 

20% 

2tti 


a 

49% 

49% 

49% r 

.v _ 

45% 

44% 

4*% 

45% 

•* 

32% 

32% 

32% 

33 

. t 

13% 

T3% 

13% 

13% 


13% 

13% 

13% 

13% 


40% 

39% 

40 

41 


28 

27% 

27% 

28 


17% 

16% 

17 

17% 

- „ 

5*% 

53% 

54 

55% 


7 

6% 

6% 

6% 


36% 

25% 

25% 

26% 


69% 

66% 

47% 

70 

• • - 

26% 

36% 

26% 

2614 

” * " 

8% 

8% 

8% 

8% 


20 

19% 

19% 

20% 


66% 

64% 

66% 

66% 


12% 

n% 

12% 

12% 


14% 

14% 

14% 

14% 

•• 

38% 

37% 

37% 

33% 


99% 

95 

N 

97 


714 

7K 

7% 

7% 


24% 

24% 

24% 

24% 

% H -'i 

35% 

34% 

14% 

35% 

. ’ " 

25 

34% 

25 

EM 

' ■" 

47% 

46% 

47% 

47% 


16% 

16 

16% 

16% 


30% 

29% 

29% 

30% 

• • ’ . 

20% 

20% 

20% 

as 


16% 

16% 

16% 

„ “* ■ T „ 

30 

19% 

I9W 

20 

• *- 

24% 

23% 

23% 

24% 


14% 

14% 

14% 

14% 


19% 

19% 

19% 

19% 


33*4 

321* 

32% 

3314 


9% 

9% 

9% 

9% 

" • ! , 

21% 

21% 

21% 

2Hi 


46% 

45% 

ASH 

46% 








f 


491074 


Vienna 


AiatAbfloae 
Bnw-UoGoess 
Bond Vets P<d 
CredtreHtPC 
EA-GeneraS 
EVH 


Lenzbtg 

Loykont 


9 

o«Biw-Bre 
OosEWdrtz 
VATodt 
Hnotaggr 
ATX Mec 106257 
PrevlBoo: 1042.15 


1878 

1870 

7870 

185) 

* , 


595 

589 

595 

587 


* ' - 

452 

452 

452 

*50 



1500 

15® 

1490 

1490 



3440 

3615 

3440 

3425 

1 ' 1 


140 

1392 

1399 

1402 m 



I 

1569 

8® 

1569 

8® 

1550 ~ 

863 


■ .'V 

388 

380 

3B2 

386 

r 

* • W*1 

88 

518 

959 

520 

999 

S 17 

970 



532 

528 

532 

577 



680 

676 

679 

679 


’ “ • 

1355 

13*0 

1340 

13 a 


w — • 

2265 

2335 

ww 

2240 

1 

_ s 


— wv.- * 0 .. 


Wellington 


Mr H Zeoid B 
Briefly tart 


Ftarnr 


n ridierFor 


Not Gar note 


NZtMMng 

II 


iTotoaiuilW 

TnatBkKZ ■ 
Vltaan Horton 


: 212253 

PtMkmcZUHJa 


X52 

X52 

150 


'"T * 

1JB 

129 

128 

A 

-■•+mrn- m 

25/ 

X0I 

295 



4Jb 

*31 

437 


.■ Mi 

AM 

AM 

AM 

it'. 

• - _ 

X16 

320 

X15 



X04 

X04 

200 



152 

154 

1-52 

C 


MB 

520 

535 

’ 

- ^ ’ ’ 

335 

336 

335 


- 

X05 

XD6 

2® 



24® 

24j® 




652 

620 

655 



236 

X08 

20* 


* - 

920 

925 

920 

• 



•-jfc 4*. 


P 





Zurich 


Ugtit 


_ 39750 81950 29SJ0 29150 

ParenapreiPtd 1227a 1240 12270 12210 

PetrobrasPId 111990106520 10950 1)150 
SldNacJonai 2640 3550 26.10 .... 

7.1 MOD 70007.15000755000 
50.10 4750 4750 4850 

1SB50 149J0 15350 1X00 

1540 0.980 1530 1550 

15B4D 14240)42580 >4750 


Sauza Crus 
TeMresPM 





CVRD PM 


Pfd 


B remen 
Far East Tw 
Fbsrgook 


Bvresga index: 4731950 
Pnrteu: <756050 


Seoul 


Montreal 


Ales! 

Bunk MoMreel 
Bee Mob Coin 


18 Vf ISA liu in 
32 30« 3116 3» 


47 <6M 


Daewoo Heavy 
Hyundai Era 
Hyundai Motor 

Korea El Pwr 
Korea Mob Tel 
LG Electronics 
Pahang tan9 
Samsung Elec 


7950 7790 
37300 36900 
36100 35500 
29200 28600 
638000 627000 
20900 30100 
WAX) 53S0D 
132000 129500 


7B5Q 0050 
37200 36900 
35900 25900 
28900 28230 
634000 629000 
20900 20000 
53900 53700 
130000 130000 


FarewsaCF 
H uonN cnBfc 
Hatdoa T^mn 

Presided Eni 
Tram Cera 
Tareng 

STretMre totladBe 480559 
PrertOK 475074 


4430 

.4190 

4430 

4190 

120 

11X50 

11930 

11830 

100 

98 

9X50 

9738 

20 

19JU 

1920 

1920 

4130 

4X00 

4120 

4050 

4530 

45.10 

4X10 

45 

2410 

2350 

2410 

wan 

1® 10030 

102 

10030 

2430 

2410 

2450 

24 

as 

83 

8450 

8X50 

16 

1580 

1580 

15J0 

72 

7X50 

72 

71 

3230 

32 

3730 

•am 

3 730 

3180 

3750 

49 A0 

49 

4920 

49 


_ae2fltaJ7 
19157.15 


Aanersotp 
As Nippon Air 


Tokyo 


|W 1720 1100 

1070 HMD 1070 ID7D 



Toronto 


Atom Price 

19% 

18% 

18% 

Air Canada 

4W 

470 

420 

AtetaEittgy 

24% 

24 

Mt 

Mean Aba 

44% 

43% 

OYi 

AMWA 

1916 

1? 

19 


30% 

30% 


Bark* Goto 

41 

40 

40% 


48% 

M 

48U 

BCTiieajmm 

35 * 

25% 


Basft(m9erB 

20% 

20 

30% 


23% 

27% 

73 

Comaar 

75% 

71 

7M 

QBC 

41% 

41 

41% 

Cdn AkSnes 

280 

X7D 

2*4 

Cfe Norte 

22H 

27 

7716 

CdnOectdPri 

43% 

43 

43*1 


75 

41 

2M 


AifloB 
AhradsaeR 
Are*SerennB 
B 

B 

BhVUcn 
' B 

' R 
R . 

Hater B B 

huh pc 
HoMorbrettB 

■ 

Oeriftofi R 
PmgtaoHldB 

■ 

fta cfteM gPC 

SeMmferB 

9GSB 

SMHB 

SotzerR 

Syria RrinsR 

StrissdrR 

UBSB 

WHeimuB 

Zurich AxnirR 
SP( MBT 227250 
Prevlea: 228757 





‘T 1 *. 


? I#: 


* •* ^ 

* it ■' 

r-9 




f*. 








PAGE 11 


... 






INTERNATIONAL HERALD TRIBUNE, SATURDAY-SUNDAY, MARCH 9-10, 1996 


EUROPE 


is Pai Spin- 


7'- 




_ *Ou * to, 

®wsb$ 

££ «*■-- * *.*^k 

W" 1 * • r«a £ . . t 

•■ w» 

*t*er « - r. *v.i 

'*•••«» ^ 

V' - '■■^; 

J* ** 

J*** *** 

*** , >; '5-v 

l»(l!r,T...... '- Dtw 

M4^, r ,. A ^ 

« wascrjf;;,-. 

?*»* -fe: c v; Jpr? 

&**«* r , •••"••■ f. 

* M—V- V”* ■ :?*' 

**** *- fc 

r.. 

*»®k"w j>.v, 

tftfta. : fcrti- : 

*5*r V a:; 

^ -;.v* _„. 

« 



By Erik Ipsen 

Srarr^odonoi Herald 

tne global market for pers onal cwn-. 
puters shriveled Friday with the an- 
of Britain 

will leave the business. - 
ICLs winch shipped a tolf-mil- 

hon PCs last year and was among 

me four top PC companies m 
Europe, said it was spinning off 
most of its personal-computer Wi- 
ness to its parent company, Fujhsa 

Ltd. of Japan. 

ICL will retain about a 20 percent 
“g* ■; *® PC business, but 
Hijitsu will take-over operations, ” 
g P ICL spokeswoman said. ICL’s 
^opean rivals — Groupe Bull of 
Fnance, Olivetti SpA of Italy and 


usiness 

“Personal computers area highly 
&xnpetitrvt and very low-margin 
and we simply concluded 
to^KL could not go it alone,” a 
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their PC businesses 


in recent years! 
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Granada 
Sets Sale of 
Forte Assets 

Bloomberg Business Nem 
LONDON — Granada PLC 
said Friday it would sell 60 ho- 
tels that it acquired in its 
takeover of Forte PLC to Regal 
Hotel Group PLC. 

Granada did not disclose de- 
tails of Regal’s offer for the 60 
properties in tbe White Hart 
chain. But it described the offer 
as “more attractive” than die 
£122 million ($186.7 million) 
offer that Regal made to Forte 
in January for 67 of the 72 
White Hart hotels. Ibat trans- 
action' was .canceled ' when 
Granada acquired Forte. 

Tbe deal would be Granada's 
first sale of Forte assets since it 
acquired Britain’s largest boteh- 
er Jan. 23 for £3.9 billion. 
Granada has earmarked £2.1. 
bilUdQ of Forte assets for sale, 
including die up-market Meridi- 
en and Exclusive hotel chmns. 

Granada said it could with- 
draw from die deal under “cer- 
tain circumstances” until May ?, 1 

RegatN fe mming (feaBwi^ ; 


*s computer operations cm- 
2,000 people, most of in 
__ _ and Germany. Tbe con> 

pany said it did not expect any job 
losses co result from the transfer of 
duect control to Fujitsu. 

.Tbe addition of the ICL oper- 
ations will give Fujitsu a PC bnsi- 
nesstoat last year shipped a total of 
2 million units. 

Tbe PC move was part of a pack- 
age of changes announced by ICL, 
mdoding the decision to put its D2D 
manufacturing unit up for sale. Tbe 
unit makes computet hardware for 
ICL and other manufacturers, in- 
cluding Dell Computer Corp. and 
San Microsystems Ync. 

The sale of D2D will mean that, 
for the first dine in its 89-year his- 
tory, ICL will manufacture nothing. 
It now win concentrate on service 
businesses, such as systrans integ- 
ration, and on the design and sale of 
computer systems for the retailing 
and finance sectors. 

As axesultof the changes, ICL said 
it would take , a one-time c harg e of 
£152 million ($232.6 nnUion) tins 
year and seek shareholder approval 
for a £200 nriffion share issue. 

ICL also said it expected to died a 
further 1,000 jobs in the current 
year, after cutting staff rolls by 
1300 in 1995. 

Separately, Fujitsu announced 
that difficulties at ICL had caused 
the Japanese company to lower its 
profit forecast for (he year ending 
March 31 by 6 percent, to 160 tril- 
lion yen ($1.55 billion). 

Fujitsu paid £700 million in 1 990 
for 80 percent of what was then 
International Computers Ltd. In 
1993 it injected £100 million in 
fresh capital to raise its ICL stake to 
84 percent. 

Northern Telecom Ltd. of Canada 
owns the rest. 

Friday's announcements provi- 
ded an unhappy sequel to the legacy 
..of .Peter Bopfidd, the highly re- 
garded manager who, as ICL's chief 
executive from 1984 until the end of 
1995, orchestrated the company's 
move from its traditional stronghold 
. in' nmmfnimB Computers tnm 
-PCs- Mr. Bonfield left ICL to be- 
come chief executive of British 
Telecommunications PLC. 


From Marx to Mutual Funds 

Young Russian Official Finds Capitalism’s Key 


By Michael R. Gordon 

iVw Tort Tuna Sen-ice 


MOSCOW — When Dmitri Vasfliev was a student 
of Marxist economics, he was taught that tbe stock 
market was a casino for the super-rich. 

“They stressed it served a narrow circle and was 
not in the interests of die broad masses of people,” 
Mr. Vasili ev recalled with a smile. 

Today, with an eye on those broad masses, he has 
a new passion: creating Russia’s first mutual funds. 

As the 32-year-old head of Russia’s version of the 
Securities and Exchange Commission, the former 
Marxist is now an unabashed advocate cjf free markets. 
He sees annual hinds as the key to building capitalism, 
energizing the anemic stockmarker and helping Russia 
raise badly needed investment money. 

With many Russians deeply distrustful of invest- 
ment schemes and me sock market experiencing 
sowing pains, Mr. VasUiev has his work cut out for 
Sim. But tbe potential payoff, he insists, is great. 

According to government estimates, Russians are 
titling on at feast $20 trillion in household savings. Mr. 
Vasfliev figures that if 10 percent or so could be drawn 
into die stock market, this would be a great help to die 
economy. 

Wife his banker's business suit and studious man- 


ner, Mr. Vasfliev looks out of place in Russia’s 
cutthroat political scene. By his own admission, it has 
been a long, strange trip. 

As a siuaent, he was a confirmed Marxist- But as the 
Cold War wound down, he began to study Western 
economics on his own. He was a key aide to Anatoli 3. 
Chubais, the free -market advocate and first deputy 
prime minister win was ousted in January. 

When Russia established its Federal Commission 
on Securities and the Capital Market in 1994. Mr. 
Vasfliev became the deputy chairman and executive 
director under Mr. Chubais. 

With the Communists riding high in the polls for 
tbe presidential election in June, this is not the most 
auspicious tune to be an economic reformer. “The 
market in Russia today moves on foreign money 
deciding to come or leave,” said Christopher Smart, 
director of research for Pioneer First Voucher, which 
is planning to start a mutual fond. ■'Economically, the 
real long-term hope for this market ties in mobilizing 
domestic capital.” 

This is where mutual foods come in. Lasr summer. 
President Boris N. Yeltsin signed a decree author- 
izing the creation of tbe funds, leaving Mr. Vasfliev to 
create die regulatory structure. Mr. Vasfliev hopes to 
issue licenses for die first mutual funds before the 
presidential election. 


A Bitter Alitalia Chief Steps Aside 


Canned lyOtrSi^ From DapaKher 

MILAN — Alitalia SpA’s chair- 
man, Renato Riverso, resigned Fri- 
day, saying he wanted to end an 
“unbearable and paradoxical” re- 
lationship until die government 
holding company that controls 
Italy’s unprofitable national airline. 

Alitalia’s new chairman will be 
Fansto Cereti, currently c hairman of 
Alenia SpA, according to sources at 
tbe holding company Isthufo per la 
Rfcostnrzione Industrials. 

Mr. Riverso is the second of two 
managers brought into Alitalia from 
private U.S. co mpu t e r companies 


amid great fanfare two years ago to 
have left or been forced out since 
October. 

Mr. Riverso said there had been 
“a whirling ballet between the gov- 
ernment and the political world in 
which the figures of Alitalia’s re- 
capitalization, capital structure and 
restructuring and development plan 
have appeared in a total confusion of 
roles and without reference to the 
company's reality.” 

Mr. Riverso’s resignation came 
two weeks after die appointment of 
Domenico Cempella as chief ex- 
ecutive of the airline. 


Pechiney Sets High Cost- Cutting Goal 


Carrie! by Our Skffram Oep tx ka 

PARIS — Pechiney SA is plan- 
ning an ambitious cost-cutting drive 
and hopes to save “severe! billion 
francs” by die end of 1988, accord- 
ing to an interview with the com- 
pany’s chairm an published Friday. 

Jean-PSeme Rodier told tbe French 
financial daily La Tribune that die 
savings were part of a long-term 
project aimed at improving the alu- 
minum and packaging company’s 


performance and bringing cash flow 
in line with investment goals. 

He said the program would “most 
certainly” result in a loss of jobs but 
said Pechiney hoped to accomplish 
this through attrition rather than lay- 
offs, particularly in France. 

Mr. Rodier said Pechiney was 
aiming for savings above the goal of 
13 billion francs ($297.1 million) 
set when the company was privat- 
ized last year. Private investors 


shunned die initial public offering 
because of Pechiney’s 25 billion 
francs of debt and its large losses in 
1994. The French government still 
owns 1 13 percent of Pechiney. and 
a group of finance companies holds 
20 percent. 

To reduce debt. Mr. Rodier said, 
Pechiney would seD minor noncore 
shareholdings, including its stake in 
the packaging company TPL 

(AFX. Knighl-Ridder) 
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Very briefly: 


The 62-year-old executive's 
resignation represents (me of a 
series of spats between ERI, the 
holding company for the govern- 
ment's industrial interests, and man- 
agers at tbe companies it controls. 
IRI owns 893 percent of Alitalia; 
the rest is traded on the Milan Stock 
Exchange. Mr. Riverso called IRI 
“inert, mute and passive” in the 
face of Alitalia’s problems. 

Tbe carrier has posted losses for 
every year since 1988 and has net 
debt of more than 3.6 trillion lire 
($231 billion). 

(Bloomberg. AFX . AFP, AP) 


• Spain's unemployment rate, which at 22.7 percent is the 
highest in the European Union, is expected to remain above 20 
percent until 2000. according to the Spanish Foundation for 
Applied Economic Studies. 

• Neste Oy doubled its dividend to 2.40 markka (52 cents) a 
share after its profit rose 1 1 percent, to 1 .36 billion markka, in 
1995. The Finnish petrol, natural-gas and chemicals company 
also said it was in talks to sell half its stake in Borealis, a 
petrochemicals venture with Statofl of Norway. 

• Bayerisehe Verefnsb&nk AG's unit BV Beteiligtmgs 
GmbH acquired a 16 percent stake in Escom AG for an 
undisclosed sum as pan of a restructuring plan. 

• Eurocopter SA had a loss of 3.9 billion francs ($780 
million) in 1995 because of charges to cover restructuring and 
a revising of company accounts. The French-German heli- 
copter maker expects to be profitable by 1998. 

• Sandvik AB of Sweden posted record earnings in 2995 of 

5.62 billion kronor ($8253 million), up 47 percent from 
1994. Reuters. AFP. AFX 


Incentive AB Posts Profit Rise 


Ci mi* l i J tyOwStqffFnmiD uiAM c ) i ti 

STOCKHOLM — In- 
centive AB cm Friday said 
profit before taxes rose 26 
percent in 1995, although 
sales growth slowed in die 
company's main markets of 
Europe and North America. 

The company said pretax 
profit from operations was 
2.62 billion kronor ($384.4 
million), while sales rose 32 


percent, to 2432 billion 
kronor. Incentive has in- 
terests in medical techno- 
logy, transportation and in- 
dustrial equipment 

Incentive also made 2.03 
billion kronor from invest- 
ments. The company is 
controlled by Investor AB, 
the financial vehicle of the 
Wallenberg family. 

( Bloomberg, Reuters) 
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OU96 11130 .240 

NwH 112X5 +230 

Dec 95 injo I10JD 111.70 +238 3X90 

&t sides HA Tift's, safes 5X97 
TtofsepenM «X9 bB 147 

SS.VES (NCMX) 


HlgO Law One Chge Optnt 


Htgti Law Close Chge OpU 


WJ6-.M74 94X5 -1.16 2915 M»97 8130 8182 8087 —0X7 1A7 

EArofeft I9im Ptey.sMes 15BJ71 May 97 81X5 81X5 81 JO -006 711 

Pien.epea tot: 221186 up 1902 Btsda NA Thu's, soles 7XM 

10-YEAR FRENCH GOV. BONDS (MATIF) RWS0Pen»8 S5X4S Off 339 
FFSCOOOO-ptSOllOOpct 


Mar 96121X6 120X2 120X6—070 
Jun 96 121X2 120X2 12076—076 
Sep 96 J20X2 12034 179.56 — 076 
Dec 97 NX MX 118X2-070 
EsL volume: 190211. Open tot: I6&724 

ITALIAN GOVERNMENT BOND (UPFE) 

m.200 ~ - ---- 


OWN JIX? 5125 JJJO —039 7JM 
Mar 97 5025 5035 5025 —OB9 

Bl.sofes NA Thu's, safes 25,119 
TTsAopoitot 66X82 up STB 


HEATWGOO. (NMBU 

CJjDO apt- mil t per nni 

Apr 96 5tOS 5120 33X0 -038 86X52 

Mar 94 SON) 4920 5000 -034 I4XM 

A*lM 4880 ftjfl 43.50 -039 11777 

A4* 4J» 515 4115 -039 7.941 

A»96 «7D 4BJ5 4055 -034 5X12 

■feB'PbSf H0K7 Sep 96 49X0 49J0 4235 —026 3744 

, 110X9 100*5 >00X7 -1X1 50*0 CkJ96 50.10 5085 5885 -024 2771 

Sep96 N.T. NT. 10017-1X8 NOv96 5080 5075 58X0 -0.14 

EstsMes: 5UB6. Plwv. safer 3A397 
Plev. opto tat: 50X42 op 1.786 
OIIODOLLARS CCMEJU 

E? 3 BS K ^ S i is H 

1 ”” H i H 

Thu's open tar 2XI&99 a 23&1 17,19 17.19 17,19 -OJfe 13J55 

BRmSH POUND (CMBD Dec 95 1770 — - 

43X00 poundt, 6 per pound JlXl97 1779 

Mo-95 U320 1J15G U324 —5* 38776 FepV7 1728 

Jun96 1X300 1X114 1X198 -66 14764 Apr 97 1779 

Sep 95 JJ1M - _ 

Dec to 1X138 


Mcrto 

90J) 

54J4 

5474 

+09 

422 

Aprto 



5494 

+64 


Marto 

B4X 

5CJ 

5512 

+ 47 

49JS7 

Ad to 

5614 

54BJ 

E74 

+6.9 

aiss 

Septo 

5644 

554J 

5614 

+ 74 

imiii 

Decto 

VW 

5604 

504 

*13 

7.193 

Jwi97 



572.1 

+8.1 

3 

Mir 97 



576J 

+16 



NA Thu's.SBles 19X31 

Thu’S Open ire 87X56 up 20? 

PLATMJM (NMER) 
8tweL*ferosMrnrn 
Aprto 41600 411.19 413-50 +030 13X31 

ASM 4163) mJO 41610 +0X) 6X89 

Orf 96 4T9X0 41780 41120 +0JD 1X31 

Jar 97 42130 +050 

Apr97 4227D +#Jt 

Est sales NA Tta^.ftfes 2X77 
Thu'S OpenS"# 23.159 up 145 

Ctose PreMoas 

LONDON METALS (LME3 
Dofcirs per metric ion 


17.13 17.18 +082 27,938 

17.11 17.11 1A8B6 

1789 1789 +083 7X28 

« ^ l 7 - 01 ^ +IU » 

JS XftW 1728 MX7 1497 +087 1ZO0 

38 Fs t s d es NA Thu's.safes 109750 
ES. softs NA Thu's.safes 10X» Tift's open M <30X27 up 10382 

1W,WW ^ 46 NATURAL GA5 (NMBU 

UtONmm bki% t per nvn Mu 
Aprto 2744 ?jm *«ee —48 24X93 

+32 26X03 May to 2070 2820 TWO Ift 12*95 

+B 9-151 An 95 1.960 1845 1.960 A {Joi 

+5 W Jidto 1725 1710 1715 -X 12789 

♦33 1X56 AudW 1715 1890 1XM +3 11X46 

Septo 1X95 1X75 1X90 +9 9,152 

Oct 96 1720 1505 1710 9271 

to/96 1.910 1770 1.900 -XI 5X82 

tacto 2060 2850 2880 —t 2567 

Jen 97 2100 2880 2X90 —12 3X96 


CANADIAN DOLLAR (CMER) 
m/maamrs, s per ok me 
Mar 95 JJ33 2278 7315 

Junto J338 7Z78 7315 

top 96 7325 7310 7314 

Dec 95 .7322 7300 7309 

Est. safes NA Thus, safes 11.196 
ThtrtopenM 38895 UP 1242 

GOMAN MARK (CMER) 

I2ABOO marks, 6 pertnftk 


Mar 96 6805 6702 X726 -49 62498 ^97 TJffl 20« 2JM5 +1 itS 

Jfen96 7845 8735 MB -* U® 7h?ss5^2M« 

Hertopenht 140,172 off 621 


Sep« 6850 6782 891 

Dec* 6129 -40 

Est. soles NA Thu's, sales 277M 
Thu's open H 76709 i*> 981 


tCHWi Grade) 

75M80 


1SB7J3D 1X94X0 1585X0 

162580 1626X0 1613X0 1614X0 

2554X0 

2575X0 2575X0 2S19J00 252080 


743ft 

74380 


12X33 

US 

1X71 


K^JpOWLod) (CUB*) 
406HM>C3B«pcrP. _ 

(tor to 4BJ7 4Z2? 4U0 +a« 

Junto 5362 5282 5137 -0.18 

JU« 5165 50X3 5175 -0.15 

AUB96 49 JO 4670 08 S -115 

CW to 45X1 4582 4575 

OK 96 46J0 4670 4642 —085 

EN. safes 6666 TtaT.staS 787S 
TIM'S MOW 9713 UP 446 

PORRBBIBSKMBQ 


MfifK 7343 6UJ WK +IJ5 \& 

MOV 96 69 JO 67X2 tf-S +17S 294 

JUIW 66. Ill MTS 6577 +867 2» 

AuoN 62JB 60J0 61X7 +075 501 

Fdl97 605 <390 63J0 -250 36 

Atari? ^ am -juo i 

Stttfes 1379 Thtft. sales 1654 
Thu's open W 1SXU up 9Q 


Food 

COCOA (NCS9 
to metric tore- l nr tea 
Mar 96 1334 *5 is 

MOW QS7 B46 O0 +4 38X74 

JU96 1279 1279 1273 +7 2BXZ1 

Septo 1303 1292 1295 +4 11,986 

DeC 96 1136 D28 1330 +6 OJSS 

Est safes 4X94 Thu's, sits UU 
HB*sasntaf 9LH3 up a 2 

co r-F L c ewaEi 
37 job 8xm aw&s per B. 

MOTH 11576 11460 1I4J0 —LX 912 

May u 1U60 into mas ~oxs isxiz 

Jar 96 TD80 108) tun -flJS UB 

Sec 96 1UL75 WM 1D9J5 -663 435 

B.sfes ASS Tm.*ses Vn 
lift's open tat ads op zia 

SUCAR-WORLDU oteso 
1 nxao ftt- cm per to. 

May 96 11X7 1167 1UB -081 OX2S 

JW» im KM 7177 -UK 3SJM 

Od96 UL4I HUS 10X4 -CXI 27X00 

Mar 97 nil HI 4 K.T7 -405 14712 

EstRfes 13X15 Hu's. setae KU51 
Thg'sepcnM UUS UP IBS 


Soot 787X0 788X0 742% 

Fofword 77680 77780 74280 
KldGCi 

Spot 804580 803580 771080 
moil 813580 814580 781080 
Tin 

607080 608080 595580 
611080 6120X0 6025X0 
~ Grate) 

1001X0 103980 104080 
1094X0 10SSX0 105680 




772080 

782080 


5955X0 

603080 


UNLEADED SA50LJNE (MMERI 
axes pro- cents par pet 

UNWffVWinKM S9JB sajo 5L70 -048 28.982 

6* HANaie tB« ICMBq May 95 55.90 5LI0 5L30 -04* 17,746 

MOTH 809*9 J»IqO 80M43 -46 48JM3 ij” Mto ®ro IjM3 5^2 

£25 S SSS ^ ^ SM aS too Iw* 3JZ 

SSeJ*?* J T?SS.S< W n^ 90 500 5*> S 1 * -0X8 B52 

5WIS FRANC (CMBD (^511070 

nLOBOftaneftS per Pane «w2S fl JSm r «?55 !,n ' ,0teof 

Mar 94 XB5 X281 X3W —34 31J12 Mor« IfSXO 1B080 18580 +280 15.115 

Junto 6480 X3S3 8382 -32 9642 A»9 6 52J0 W.75 161X0 -035 18X37 

- - 301 MV* IKXO 1080 I54J5 +025 <UTO 

Jimto 151 JO 1S&2S 15185 — 0JK 8X4* 
15000 14985 15080 Unch, 4,927 

_ _ U23 

m ta 82 iS-s ‘K 

Ml 93X3 9339 9149 - 032 4X116 «. WfcKHXSl Open W- 6^79 off 334 

M»97 TUB 9105 W.1J -005 31X38 

BRENT OIL 0PE) 

92J8 nn UJn ^^knpmrUuTti.taisoflAmbanls 

9229 91to 92X2 -0X6 MX- 8^ 1882 18.19 -020 48J76 


Septo XSDO 6440 X4SI 
EsL rotes NA llerik safes U186 


BPBPSC™ ©ffisaigaiasS s 


Jwft7 

Sep97 

00(97 

MOAB 

Junto 

Septo 

Dec* 


92.12 vim VLB7 —037 7X27 MoyM 17J6 17.15 1780 —0X6 52839 
9280 91 Jl VMS -036 S73« JW»« 1684 1666 16J4 -0 lD 7 Sn7 


rtoh uw QMS Ota OPW RW.0POUA: 3S0.116 • cfl 1604 


Financial 

US T. BILLS <0*30 
SI maeen teset toopcl 
N krto 9322 95.11 95.13 -MB 4681 

Junto 9171 9560 MIN -U6 A5» 

Sep 96 9526 946* to85 — tL40 1696 

Dec « M64 -451 4 

Estsefcs NA Tift'S. Safes 778 
WSOPftlW 12J4 UP 24 

5 YS. TREASURY (CS0T} 

Sieoaoe p«ln- pee A 3M» e+lto pO 
Mft«10>255 707-87 WVJ8S-J225 35813 
junto W8- 165 186-17 106-24 -4 235 148821 
Sm 96 WXO 106-U5 106-19 -123 7868 

Estates: man ners.safes 3MP 
Thu's open W 10,194 UP U71 

18 YR. TREASURY (C90T) 
mueimi-dtOMidinod 
Atarto 317-59 WWB 109-09 -412 61816 
Jinto 111-01 106-11 U0-1S -213 199886 
SBPto 110-K 108-13 MM2 -216 12X46 
EsLades FS3.1D ThuT-fedK IS8B 
Tta'sopenW 272678 HP 105 

U5 TREASURY B09B35 (0K7TI 
ns 
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S»96 16.15 16.10 16.13 +0X3 11884 
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0X3 131641 33# Its IS llg :tR 23 

a 5S 5£S B8Ba 2^ 

ss? u »=nws nr-—** '**"**»**« 
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5ep97 95X7 95.19 95.19 -0X5 81600 
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8*55 94X5 9421 9421 -021 21202 TS? SM 2SS5 “®-° 31^0 
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nun 

JuaS7 
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90.« «127 9020 —0X7 31.966 
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9125 97.10 TUI —ft 15 X743 

.... __ -- - 1128 
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. i-JD nw 
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CERMAK COVESICHENT MnD aiFFEJ 

arm 


91.16 9183 9185 -6.16 
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rstiri SS'- 3 jeon 
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Stock Indexes 
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ASIA/PACIFIC 


Even After Revision, 
Nippon Steel Expects 
Strong Rise in Profit 


China’s Lighter Shade of Red 

Mary Kay and Avon Vie for Cosmetics Sales 


Carpdai K Oar Slqff frum Dtq&tcha 

TOKYO — Nippon Steed Co., as 
expected, cut its profit forecast Fri- 
day. but results at Nippon and other 
steelmakers will still be well above 
their depressed year-earlier levels. 

"Business conditions are as 
tough as ever,' ’ said Takeshi Yoshii. 
the managing director. 

The company trimmed its fore- 
cast for current, or pretax, profit to 
63 billion yen ($600 million) for the 
year through March 31 from 80 bil- 
lion yen. 

Falling steel prices have forced 
other major steelmakers to lower 
their forecasts as well. Kawasaki 


Nintendo Player 
Is Delayed Again 


Bloomberg Business Ne*x 

OS AKA, Japan — For the second 
time, Nintendo Co. will delay the 
Japanese launching of its Ultra 64 
home video-game player because of 
a shortage of chips, the company 
said Friday. 

The player, which the company 
says will be the most advanced game 
player in the world, will now be 
released June 23 instead of April 21. 

A month ago. Nintendo post- 
poned the U.S. launching of die 
player to SepL 30. 

Hiroshi Imanishi, Nintendo’s 
managing director, said the com- 
pany had been approached by NEC 
Corp., Japan's largest chipmaker. at 
the end of February and told that not 
enough chips would be available for 
the player in time for the launch. 

The player uses several chips to 
produce advanced graphics and in- 
crease die speed of its games, and 
Nintendo said suppliers could not 
keep up with demand. Nintendo is 
counting on the new player, the first 
to offer the ability to view action on 
the screen from any angle, to help it 
regain ground in the $15 billion 
world video-game market 


Steel Corp. recently cut its forecast 
for the year by nearly a quarter, and 
Sumitomo Metal Industries Ltd. cut 
its estimate by one-fifth. 

Unsold steel is piling up in Japan 
because demand from big customers 
is weak, and there is an oversupply 
on international markets as well. 

Prices for hot- rolled coil — a basic 
commodity product — sold by Euro- 
pean companies to buyers outside the 
region have dropped to about $260 a 
ion from just over $500 a ton in 
April, according to Metal Bulletin 
FLC, which provides prices and ana- 
lysis on world metal markets. Euro- 
pean prices act as a benchmark. 

Even at the lower forecast, 
however, Nippon Steel's earnings 
would still be well ahead of the 1 1 .2 
billion yen pretax profit it made in 
the previous financial year. 

Sumitomo Metal and Kawasaki 
Steel, meanwhile, still expect to post 
their first full-year profit in three 
years. Sumitomo Metal expects to 
report a current profit of 20 billion 
yen. and Kawasaki Steel projects 
current profit of 16 billion yen. 

The companies thus will have 
successfully clawed their way into 
the black after Japan’s five-year 
slump. 

Nippon Steel said it hoped to see 
current profit rise about 50 percent 
in the year starting April 1. Sales 
will only go up slightly, the com- 
pany said, and much of the gains will 
come from further restructuring. 

The economic outlook for the 
second half of the coming year is 
still "unclear," Mr. Yoshii said. 

( Bloomberg . AFP) 


Bloomberg Business Neurs 

SHANGHAI — Mary Kay Cos- 
metics Inc. opened its Shanghai of- 
fice Friday, offering pink mobile 
phones as sales incentives and aim- 
ing to unseat Avon Carp, as the 
leading direct marketer in China's 
$1.2 billion cosmetics market 

Mary Kay, a unit of Mary Kay 
Corp.. started doing business in 
China in May 1995 and said it had 
sales of S2.4 million last year. The 
closely held company hopes to 
quadruple that number to almost 
$10 million in 1996. 

The Dali as- based company also 
opened an $8 million factory in 
Hangzhou — a condition of get- 
ting a China business license — to 
supply products to the Asia-Pacific 
region, company officials said. 

“We intend to be represented 
throughout China wi thin five to six 
years." said George G us tin, pres- 
ident of the company's Asia-Pa- 
cific business. The company does 
not release earnings estimates. 

Mr. G us tin, who spent 30 years 
at Avon and helped set up its China 
operation, admits that Mary Kay 
has some catching up to do. 

“In terms of international de- 
velopment, we’re much younger to 
begin with," he said. Avon started 
selling in Shanghai in 1994. 


Mary Kay entered the Russian 
market last year and sold an es- 
timated $27 million to $36 million 
of products there in 1995. “We’re 
growing quicker there than in the 
U.S.,” Mr. Gusdn said. 

Avon would not disclose sales 
figures. “We compete with Mary 
Kay on a friendly basis," said Btti 
Hua, the company’s Shanghai 
sales chief. “As we came to China 
fust, we have the advantage." 

Chinese companies said they 
welcomed the competition. Loc- 
ally made cosmetics are priced 
much lower than the new entrants’ 
offerings. Shanghai Jahwa Co.. 
China's largest cosmetics maker, 
said it charged cu s t om er s only 
about 20 percent more than its cost 
for its products, compared with 60 
percent to 100 percent more at 
foreign companies. 

“We’re not famili ar with Mary 
Kay, but any international cosmet- 
ics company coming to do busi- 
ness in China will certainly pose 
competition to an already com- 
petitive industry." said Zhou Ji- 
anguo, a company spokesman. 

Shanghai Jahwa had net profit 
of 50 million yuan (.$6 million) in 
1995 on cosmetics sales of 740 
millio n yuan. The comp an y aims 
to increase its sales to 1 billion 


yuan this year. The Chinese com- 
pany, which makes such well- 
known brands as Maxam tooth- 
paste, ranks second to Procter & 
Gamble Co. among foreign com- 
panies doing business in China, 
Mr. Zhou said. 

“Because our gross m a r g i n is 
reasonably low, and our products 
are sold to midrange customers, 
we think we can hold our market 
share," Mr. Zhou said. 

At Mazy Kay, meanwhile, 2,600 
employees known as “beauty con- 
sultants” are busy knocking on 
S hang hai doors. Sales directors can 
earn an average of 10,000 yuan a 
month, said Cecilia Yang, a China- 
based Mary Kay vice president. 

That’s almost 15 times the av- 
erage Shanghai salary and does not 
include incentive awards soch as 
trips to die United States for mo- 
tivational seminars or pink 
Siemens AG mobile phones, which 
take die place of the pink Cadillacs 
given out as rewards back home. 

Coco Tang, a top saleswoman, 
did well enough last year to earn a 
free trip to Dallas. 

“We have pink Mercedes in Ger- 
many, so Tm sure we’ll have 
something in S hanghai. " said Ray 
Patrick, the company’s chief ad- 
ministrative officer. 


CDL to Set Up London Hotel Unit 


l BHP Outlook Is Gloomy 


Broken Hill Proprietary Co. 
painted a gloomy picture of its 
quarterly results, blaming lower ex- 
port prices, increased costs and a 
weaker domestic market for its steel 
unit, Reuters reported from Mel- 
bourne. BHP said the unit had faced 
pressure on steel export prices, higher 
costs and lower Australian sales dur- 
ing die quarter that ended Feb. 29. 


Compiled by Oar S&tfFron DUpmdia 

HONG KONG — CDL Hotels 
International Ltd. said Friday it 
would outline plans Monday to put 
its hotel interests in Britain, Europe 
and die United States into a separate 
unit to be listed in London. 

A source close to the transaction 
said the move would cover 23 hotels 
with a total of about 6.600 rooms. 
Three of the hotels are in London, 
three are in New York, and the other 
17 make up the Copthome chain of 
hotels in Britain. Paris and Germany 
that CDL acquired last year from Aer 
Lingus, Ireland's national airline, the 


source said. After the transaction, 
CDL Hotels International will own 
32 hotels with more than 7,800 rooms 
in seven Asian countries, Australia 
and New Zealand 

CDL, part of Singapore’s Hong 
Leong group of companies, plans to 
group the 23 properties into a new 
company that will sell shares on the 
London Stock Exchange. 

Last year, CDL Hotels teamed up 
with Prince Waleed ibn Talal of 
Saudi Arabia to take control of die 
Plaza Hotel in New York. CDL’s 
interest in the Plaza is expected to be 
pan of die new company. 


around 8 billion Hong Kong dollars 
($1 billion). About 30 percent or 40 


($1 billion). About 30 percent or 40 
percent of the company’s shares 
will probably be sold, they said. 

(. Bloomberg . Reuters) 


INTERNATIONAL CLASSIFIED 


GOING ONCE, 
TWICE, SOLD!!! 


ANNOUNCEMENTS 


INTERNATIONAL 

ART 

EXHIBITIONS 
AUCTION SALES' 
COLLECTORS 
GUIDES 

IN SATURDAY'S 


Attention visitors 
from the U.S. ! 


AMERICAN DEMOCRATS 

Caucus with Democrat* Aboad Mardi 
Vll to start die awes a* teieang 


oienem vowvg delegate >a the 
Democratic raftonai Convention ■ 


IfGA L 2ND anZMMP. Oplatex: 
firm in D.C arranges formyi rated- 
wan, trowel documenh aid voter 
regstrdicn. No courtry I Wd— T 
reqused. 21 day wmt lawyer* 
Diplomatic Group Fat 12021 965 6563. 


REAL ESTATE 
FOR SALE 


AUTOS TAX FREE 


PARIS & SUBURBS 



Chcogo Open 10 al US owens mho 
ae Demooan. 

Far «do on caucus m your country 
coma- 5r4y McNafey. Ote (44171) 
(Si 2865. fa. (44171) 372 6254. E-MAIL 
1000020.3502 Camwservxam at Joe 
Smdlioovw. Vice Ow. (33-1) 45 66 55 
47 or fax (331) 45 66 49 05. E-MAX 
10Q532S32 Coavuwrvexom. 


BUSINESS TRAVEL 


PALAIS ROYAL m Char 
iqjn.. 2 bedroom fto. Sumy, 


TRANSCO BELGIUM 

The kvgesf oar export conpeiy 


1W Burin— Gen 
Worldwide. Up to 


ent Travefleri 

off. No cau- 


fiiepioce. Rcovoi e d- Sdi Boor, no I 
FWMTd 1-4261 0538/ far 1-4296 0384 


i Ecrope for the pad 20 yearn. 
Al note aid iwvhk 


I mokes aid wdfK 
art wte-regstruhon. 


no resfrKnov. Impend Condo 
14-3417227 Far 514-341- 7991 


fd- 514-3417227 Far 514-341.799 
E-MrJ =ITSCMU5KXNCGILLCA 


REAL ESTATE 
TO RENT/SHARE 


European, Afnam & US. specs. 
Tramco, 51 Vane-edd"**-. 
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tf you enjoy reading the IHT 
when you travel, why not 
also gel it at home ? 
Sane-day delivery available 
in key U-S. cities. 


FEEING tom? — having pr oble m ? 

505 HELP amJne m Era—. 3 run.- 
1 1 p.m Tet Pag P) 47 2380 80 


BUSINESS 

OPPORTUNITIES 


FRENCH PROVINCES 


2030 Aidwerp, Maim 
Tet 03/54242A0, la* 03/5422 
tele* 35207 Tn» B. 


BUSINESS SERVICES 


2nd PASSPORTS 

Dqpeee + Ctarc 
totems + See 


PORTS /Driving Lances/ 
r Camouflage Panparh/13 
+ Seat* Bank Accounts 


DORDOGNE Wonderful ptxa & view, 
lovely home. 4 beckocroj. Cottage 
12 ha cnden. Afl condom. Sn 
pool fas/tetevaorv M 33-5330 3621 


GM. 28 fcrdfcouv Athens 16671. 
G r e ece Feet B962152. 

OJTSHORE COAWANB. For free 
brochure or adwee Teh loader 44 
181 741 1224 Foe 44 181 748 6558 
Icanprder fan) or 44 181 748 6338 


new TAX-FREE end 
4UL LEADING MAKES 

Someday reparation passible 
renewdde up ia 5 yeor* 

We abo reader ccts whh 
frujwedt foreign JtmJree) plcdei 


PERSONALS 


Cdl 11)800 882 2884 
fin Newtek «*312 752 3890) 


MAY TIC SACRED WART OF JBUS 


be adored, gkmfed toned and pre- 
served tbrougfuui the world, now and 
forever. Sacred Hetel of fears. pay 
for us Seim Jude, wotte o# Pirate, 
pray far ia Sant Jude, help of the 
hapriea. pray for uv Amen. Say too 
payer neie times o day. by die rwsh 
day your payer wil be ans w ered. It 
fa never been known to fail. PM 
cation must be prwnsed. THANK 
YOU SAINT JUDE AND SAINT 
ANTHONY far d payers orevereA 
Rease continue B faok rdter in. JBT. 




Save on 
International 
Phone Calls 


FINANCIAL SERVICES 


TUSCANY, arttec mwhhi wwn, n ear 
Pea, Fbmcr, Carrara, chamwig old 
Style country house. 3 twin be dr oom, 
garden, for roe. Eng let* offer, 
xufatee enrol ovdiohle. Cell Wy 
584790867. Fro 793072 


iczxovns 


Alfred Eider Street 10, 0+8027 Zundi 
Tet 01/202 76 10. Fa* 01/202 76 30 


PARIS AREA FURNISHED 


ATX WOUDWBE TAX RB CABS. 

Extort + Jhtpprig + reptfrahon of 
iww & used axy XT1C NVTenincWei 


FUNDING PR06l£M5 ? 


16th, NEAI FOOT, beautiful 180 Bua. 
Sr atari flat, fame reception. FF19SOO 
4 chorges. Teb owner P) 45 01 60 50 


40, 2930 Brassdiort. Befaun. Phone: 
+32 3 6455002. Few +3236457109. 
AIK, sets 1959. 


HAPPY 40th 
YVHJNE 


FROM All YOUR fWOS 
AT THE TO 


Our Next Speed Heeding 

REAL ESTATE 
IN NORMANDY 
AND BRITTANY 

(SdesBRerrids) 

Hi* he CFpminp on 

FRIDAY, MARCH 15Ht 


Save 50% and mare compared 
to load phone compares. 
Cdl horn home, dm*. car- 
even totes (end avoid 
arrehargot Oecfc « mte 
for t*iy cautery and see how 
you can swt saveig today 


VENTURE CAPITAL 
EQUTY LOANS 
REM ESTATE 


6th SUNNY STUDIO by Unreteourg 


Genders, hra windows, al modem 

com. Tel: UK 18 I 947 9494/6046 


Long Term Co toerd 
Supporfad GwiHtts 
(Cammaaon earned only i*jcn funding] 


REAL ESTATE 
WANTED/EXCHANGE 


OCEANWDE MOTORS 

GERMAN + USA TAX FREE CARS 
Germany (0211/434646 Fax 4542120 


See us at CeBIT *96 
Hannover, March 14-20 
Hal 11, Booth B38 


onfcflbte rotttBB t o scare hndng 
wane omjnged bf 


BANCOR 

OF ASIA 


EXGBUNT 3+ ROOM PAHS RAT 
dewed by meh, MumJj 

17lti to May 31st Prefer 4th. 5th, or 
6+i Tek Pots (l| 40 21 bS 31. 9-1 lam. 


EUROPE AUTO BROKE 

Tet Hdkte 31(^306064494 Fir 



For nform ob on. phase antoct 


Tel 1-206-284-8600 
Fax 1-206-282-6666 


AUTOMOBILES 


EMPLOYMENT 


MOVING 


INTERNATIONAL 
HERALD TRIBUNE 

PARIS TEL* (1) 41 43 93 85 
or FAX: (1)41 43 9370 


Lines open 24 hours. 
Agents mrynes wel come! 


Fax (63-21 810-9284 
Tet ( 63-2] 894-5358 
tote's Gxm&on Aswned 


GENERAL POSITIONS 
WANTED 


mm 


back 



LEGAL SERVICES 


FERRARI 456 GT 

13.DC0 bn, blocL/ met life , bage ledher, 
rant conation. 

SF». 310,000 or USS 165,000. 

Tel: W +41-41 1453113 p. Zorn) 
Fa» SvntzBrfand +4M1U4S3I34 


CARETAKBl/MAJORDOMO with 10 
yean e ip eriente at Esfcfe/Siesdencn 



YOUR OFFICE IN LONDON 
Bond Street - Mat, Phone. Fw. Tete 
Tel 44 171 499 9192F® 171 W 7517 



AUTO SHIPPING 


SAVE ON CAR SOTMQ. AMECO. 

Kribbotr 2, Antwerp to/from 

US. Africa EecMw Eo-Rs kjW Free 
hoteL T1 32^/01-4239 Fx 2324353 


FRIENDSHIPS 


Monboe 

Nannies 

International 


Cinderella 

IttrefiNATiotifiL Nanihes 


"Tlta Premier London Agonfy 



Est 1982 

Call Mrs AjpaCa Groone 



20 Benctenp Ftac*. Lonte SW3 1 NQ 
Tel: 44 171 589 5789 
Pas 44 171 8380740 



Claudia POschel-Knies GmbH - Established over 20 Years as a top fashionable partnership 
agency recommended by the upperclass and International firstciass families 

State one of the most saif-confident. I nterna ti ona l VP: Hw von _(ta belongs to the top 

successful top ladles a ristoc r a t i c wid w eO -know n European Indiistriaists 

She is 40 yea/s old and the chief e<ftor of a big A dstteedva man of refined character, who Bees to remain Jn 

newspaper. She is completely independent and Is al the background as much a s powMg m aBance bgwe en 

home in the USA as weU asm Europe. She is a sucoaesft managamerR. dfasxlal ca ries an d shteldad 

racfianJtv. inaailMv beaitifid ladv wilh blonde hair and a . P^yacy hehwen New York, Paris and Lorttori. Ha has a ^ 


State one of the most setfreonfid en t, 
successful top ladles 
She is 40 years aid and the chief eeftor of a big 
newspaper. She is completely independent and Is al 
home in the USA as well as m Europe. She is a 
radiantly, irresitStty beautiful lady wilh blonde hair and a 
feminine figure. She has that certain style and 
elegance that makes up real dass. Hor main attractive 
points are her laugh and her affectionate being, her 
sensttivRy and iraeiect... she is the girt friend, partner 
and lover lor a man. A woman you would never dare to 
speak to - but who you wotfd dream to have as me 
partner at your aide. 

For mom Information and a flnt contact, pte 


beautiful estate (a smal castle in the countryside) and Irlends 
all over the world. He i# a passionate golfer and be leads a 
parieuterty generous and cultivated He. He te an art 
connoisseur and coiecter of fine art. He Is an honorajy guest at 
tha t)pera Bar of the Bayrautherand Salzburger Festivals 
and Ascot A man with an mteretated Bestyfe. TWs man has 
everything that even the most damanefing at bdtes could dream 
of ... a man who can lay tfie whole world af your fasti 
s cal Its. ZhaMnaaaa dafly, from 3 pjn. umfl 7 pjo. 


HeadoOce Germany -Frankfort TeL (0049) 69042 77154. Fax (0049) 69-23 SB 46 


DOMESTIC SOIUTIONS AG0CT 
Tlw ipinfaii far Suitcn, OaufWv. 
Canoanora. Cook/Houtew*»V 
Caipta & Secure/ Suff 
Tri 144) 171 589 3368 Fo* 171 587 4966 
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Very briefly: 


4- 


• McDonald's Corp. plans to cue prices on tfae Big Mac 
ham burner in Japan to below Cbe levd paid' in tbe United 

# 1- .A J -1 _• IS OUUuwn^TIrall 


States. For a limited time starting March 1 8, Big Macs will sell 
for 200 yen ($1.89), compared with $2.99 in New York City. 


•Nanjing Panda Electronics Co^ a Chinese television maker, 
will launch an initial share offering March 21 in which it hopes 
to raise $70 mxDjon. 




’ - /'■T'.’O.-ttJ 


“It’s a good move that will ar- 
able them to have more flexibility 
raising capital to expand their op- 
erations in the UJC and the U-S.,*’ 
said Sharon Lee, an analyst whh 
Deutsche Morgan Grenfell Asia 
Ltd. She said the company would 
probably use the proceeds to reduce 
debt and buy more properties. 

Analysts estimated the value of 
the operations to be sold off at 


•Astra Inter national Inc^ Indonesia's largest car company, 
said it might have to change it s sp ending {dans and financial 
projections to compete with PT Timor Putra, a venture 
between Hutomo Msndda Putra, President Suharto’s son. and 
Kia Motors Corp. of South Korea. The venture has been 
exempted from taxes and tariffs . 


4-v* V». lA t lP 


• The United States plans » bm imports of^ Thai shrimp M^f 1 
unteM T hflgan d certifies that its shrimp were not caught with 
Dels that also snare sea turtles. 




• Hitachi LteL jdans to invest 250 biUioD yen annually over the 
next five years, about half of it reproduction of semiconductors 
and liq md crystal display screens. At die same time, the 
company plans to cot 4,000 jots in Japan and add 15.000 
positions abroad. 


• Goodyear India LtrL’s net 
50.9 million rupees ($1.5 mil 


fell 11 percent in 1995. to 


•China’s industrial output rose 14.4 percent in the first two 
months of the year from die Idee period last year, according to 
official reports. Room, Bloomberg. AP. AFX 
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PUT. US. C0MMBK3AL UCEN5E 
French ncriond, 8Q0 hto o pena xB on 
hrbo prop. Aug fa bU BncoecSaftrfy. 
Would conader a mm rand m 
ony courtry. fat (I) 4ff9 0251 


VAUD COUSGC DEGREB. band 


AccrateL Al Sofaiadl Home 5fwfir 
FAX 319-3546335 Tab 3 W-3M6H) 
Bai 2B04. tem Gy. IA SZ244 USA 


EDUCATIONAL 
POSITIONS WANTS) 


OLYMPIC RENTALS 


AMICABLE OULDRMS* TUTOR 
&vWi author m Paris wetoteond 
post Con irovri. Tri/Fax 1-4Q7240JQ. 


IHS MAKE AN OUMPTC DEAL 
RgaiAndn. Blidtead knot S Ml 4 
bdfe. steps Id W* to MARIA & 
nghdfa. V/OHdaf or ftsde vacteoa 
borne. Far: 404-237<»V7 L&A 


Writ inlrat B—hgi on fine art 
ftmnom 10M op p roi ie i l vefae. fafa 
Tefc Gdtery, USAbo 8ia304-S«l 

ANTIQUES 


HOLIDAY RENTALS 


S *4 s^;-rrj t 


MOROCCO 


MOHAM HASX&L AST NOUVEAU 
Jewetey. Cofeaion far sda. TeL 
+323 2816496 Fn +323281.02.40 


MAUAXEQLPAimtME 2 soperb 
vital: cod) 4 badrooms/baths. Tean^ 
pod, d uti. Ot me Fa» 2P43TO 


EDUCATION 


PARIS A SUBURBS 



I GIVE RUSSIAN iSSGNS through 
nrrwpondencB. A/J9 g. Mob, Ow+ 


17fc, MONCEAU. EqCj. 3173-14/4. 
72 sqjn. perrffuDjt opafe Yfews dl 
Pm. tomxei. TeM -46 22 40 16 


obi, 4563001 


.IP" 


COLLEGES* 

UNIVERSTIIES 


ARTS & AIVIIQUES 

Every Saturday 


•r 


“V 


EARN UMVatSTTY degrte utfiong 
wot*. He & oa»icn»e experience. For 
MmAoo S nfcwtton forward re- 
«m to: PneHc Southern Univfraiy, 
9581 W. ftn BM, Dept 121, tos 
Aogdes, CA 9003S USA 


1BL* 03-1) 41 439476 
Fcdc (33-1) 41 4393 70 
cr your aecmt Hlofttx or QpnnriUpnL 


00 


FRIENDSHIPS 


Edith Brigitta 
Fahrenkrog 


The taxxtwfiKMu. Pumemsan* Agency In Eatore 
Head Office - Germany - FRankfurt/Main 


MaTCHB4C THE JOGHT FABTNERS IS MY BUSINESS. 
PERSONAL INDTVTOTAL ASSBTANCE B MV SERVICE. 
CONFIDENCE IS MY HIGHEST PTUORTTY. ' 





You CAN KEACB ME DAILT: 3-7 TM. CaLSO S AT/SunI 
GBOIANY, 60316 HtAfKHJZT / MAIN, ELXBOHCIBtR. SI 


IV 


Td^ +49-69-431979 Fm + 49- 69- 43 28 66 


SOUND 

INDIVIDUAL 

CONFIDENTIAL 


PeRSO WAC AFPODfnONTS Ate POSSIBLE IN: 

NEW YORK - LOS ANGELES 
HONG KONG - LONDON - PARIS 




ICEKEMCERS 545 OrtterfifcL JO-03 
hftp-./ i wwwxacoRup.'icebiaAen. 


MHTTOS ROM SCAMRNAV1A A 
•orbr-rie. FraodetiA, pfaatav WWC 
Box 4126/i, S42404 Angered, Swedw 
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THE FUND PERFORMANCE FOCUS 




an investment aad the income from ft can go down as well as up. 
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We offer yon; 

* ' " rka ™»E , mjj>e FTOdCOTXMwBod, ittas«v«h*mU5D44S.2BL 


• ABNAMRO Europe Equity Fond (USD-based): 

• Aad other ftmds ftotn the ABN AMRO,^Bri(y of funds. 

A4nalatE«toyOTB 

• Solid name; 

• Tried sad trusted anmtinaat priocrofes: 

• Good pcrfimnance; 

• gy to Mow (prices are pnbHshed drily m ti* Intenrafior-i 
TrtPan q. Fnancral Tiroes, aad the European editlocai of the Wall 
Street Journal). 

litwededT . 

Contact Mr. Jobm Cras, ABN AMRO Ajset Management 
5w ftg*gg \ PAC ** 3270 * P °- ^283,1000 EA Amsterdam, 
T** Netfaertandto TfeL; 31-2MQ9 32 S6, Fate 31-3tWS29 47 36. - ' 


CREDIT LYONNAIS ROUSE 


In March 1996 the Credit Lyonnais Rouse group will 
launch The Longbow Fund. This a market independent 
fund of funds designed, to extract value through specific 
specialist ^investment techniques including: . 

* Stock Index Arbitrage * Rwd Tr y-irmA Ar hHTMgra 

* Distressed Debt Trading * Convertible Arbitrage 

* Value Driven Equity Selection * Merger Axbitiage 

* Risk Arbitrage * Algorithmic Trading 

Its objective is to provide investors with a low volatility 
investment whose performance will be largely non- 
ccaTelated with traditional assets In addition, JheJFund will 
provide a Wgjdy diversified investment strategy and give 
smaller investors access to the drills of specialist managers. 


smaller investors access to the skills of medalist manag 

For further information please contact Nicola Minfvrd: 

Credit Lyonnais Rouse Ltd 
Broadwalk House 
. 5 Appold Street ' 


EC2A2DA 

Tdrohone (44) 171 2146424 
TW: (44) 171 638 0373 

Credit Lyonnais Rouse Limited is regulated by tite SFA. 

■ *' Iji > - ■ ’. • ’• 


J.B. Emerging Maricets Equity Fund 
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The !■*!»■ rr Bnd Rod bent Fond (EBFD i ) ■> ■Biipil In Bnd to 
biracEf tnm Mttrttirc lod maty garifcef oryfancera cT The ofMc-oded 
INy4 tf ifri rtpwhf wtl in < | pffli ci M in Ihe B.VJ ASMS) BOder 

n n u a grjnaut wad USt30Q gdUon. invested in US. dhfiar aad Re*l daunsstsd 
■oc mM bs. luyiMUin t fa The Find is (suited to non-US. poisons and son. 
B ra zi li an residena (as defined in tbc Offoint Circular^ for mminum i 
dcaoannttkmsofliSSlOOjDOO. 

lodocncz Asset Management Latin America manages over US$1 3 billion to assets, 
bdoncz'i coram innert to Bradi »««■« of 30 pre fession a h and a local 
bnbx/deala. As psn of die Suez Group, ladasuez Asset Management manages 
o*er USS100 bSKon in specialized finds dm inveB in debt, equity and specific 
tegkxs*. 

Bnd hLadn America's bqpst economy, expected to *iow ava 4% in 1996, sad 
ranks maag the 10 targest mtrfdiride. Rescraes total over U5S4S fallioft. 
rap rea a ndug 1 2 months of import covqage. Fbr note afcnwbon, please csO: 
ladMi SMiPpnfcg NnwYjfc 

CUos Aninto Lopes Marts Hdcat Vsfio (feadterMaade 

44-171-971-4010 55-11-233-2822 1-212AS2-4839 

2 

GLOBAL ASSET MANAGEMENT 

GAM ma tt gea over S8 bflSora Sam nine offices worldwide. As well as 
dEacre&Bory investment management fix private cBents and institutions, 
we offer a selection of finds in diffircnz etarettezes aodjuristSetioos, 
many of which are among the top performers m thdr sectors. 


GAM TOKYO FONDS 


/■'■•s.* - - -x**. 

h 4 • X-v 


QANTblyo 

Foods Accian 

om 

Tokyo Stock 


_ Micraptf Japan 

Equity Index (DU) 


80 < 

Doc 91 Doc 92 DecB3 Doc 94 Doc 95 

Compound asnnai g row th 

. . S4a< TMiyPFQnd«Axuni (OSf) ^ IS.74% 

5 IMqp Sfeidt EhgImiqb Mm (DM) UN 

p McmfMl Japan ap% Me* (DU) 

For further information please contact- 
QAM Fsnd Mansjos (We oTMm) Lonftnl 
11 Adad Sued. Douabs, Ue ofMsn BS9 IHH. BritUb bks 
TW: 44 1C4 432 «» FM 44 IC24 432 SU DAM on Ihe baoim: klb@craa.era> 
I NmA imI hfcip p Il B i— » ■ hwlaiiiwl Hum die foaif, tnp frim inw 4 Match, 1992 10 28 
FMxnraX 199&. (Sootdc: GAM) 

JOmra ratio budJntHbad m mm atdUUefar sale *t mKfaMcdoo ta «*fc* aatt 
would b**utef*tad. 7Mdbaom bwtm hndMIwi to safaerihejbr than h Ac&nrf 

( to faMafaW>hn«l l ^ *|l»»ria iii4i & h u>d »wi»dai^>iraidiMwJ 

. shemra bimdoa dKbmtufdm crarmf pmmaajbr dm find. Past b mu a 

j iii nnira ig^btf r j>ii jf rm» m ~ TTr jrihr fy nVi — mrr~ ~1r ■^ r "— , 

affkaed in efcawra H ram qf acdutigs. A» Urmser may mt grt bad Ike raraii tovmal , 
ftwimlfa»mwMliii am» raii era u gd'fa^Mill|fci> ra>«ifeuh liiriili 
dMerfataramBtadJfaim UCTTSfimdt art mnnaBabls to resUems ttftkeRepsABc qf 
t l~-~n v C.2iiF%*iltmm{m* r *«r\mtmt<l£ l nlrftkBaAUvwt»ipL4tkPiai*: 65-66 I 
WMwfffkttt DmbSm Z TrL S53 1 6700 630 Pax: SSU 6613 4S9. 
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GAM a| 


Momentum 

Stockmaster 

Long-term Global Stock-picking 

T^k fiTttd mmhmr<; long-term rkk cpmroi whfa a macrotco- 
nouuc approach to global markets and a bottom-up 
approach to selecting stocks. 

launched 31st Marti), 1992 
+13.61% return for January 1996 
98.03% return since inception 

Momentum Stocknaster Fund is Bermuda registered. 


MOMENTUM 

A 5 5 B T MANAGEMSNT 

For further mformatkxi please circk the appropriate number 
oo the information coupon. 


OFFSHORE ASIAN 
SMALLER MARKETS FUND 
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This sub-fund, launched by BNP in April 1992 is pan erf tfce (juxesiboure bond fund 
Inter Optimum Through Its 7 tfifleem sub-lmds the fund gves access to the main 
world bond markets lUSD. DEM. FRF. BEF and 2 international funds 
JMiditicureendes and liuatuod). 

Aoccudlng to the investment objeahie. doss assets in Inter Optimum ECU are made 
up maintyol Ecu Issues but also in fixed rate bonds issued in the oarendes making 
up the Ecu. This sub-fund capitalises its earnings and does not distribute a 
dividend. 

Aube moment, this sub-funds portofolio is esdusvely made up d Ecu bonds. 

We fed this marfxt is parfeularty attractive due to the laundi of the Eura which will 
replace the Ecu and will probably put an end to speculation concerning the future 
of the European currency. Furthermore. France and the UK, by tar the largest bond 
Issuers in Ecu both guaranteed that all debt ahead) issued In Ecu would be 
lambused in Euro. 

TWs madiet has been almost dormant for tw> years with otdy an extremely Urnited 
number of Issues and transactions but now seems to be picking up and is 
benefiting bom regular sovereign issues 

We foreran a continued easing in European Cbnaal Bank monetary policies due to 
the slow-down in activity which should be arong in the next few months An easing 
in short senn raws would be positive for most European bond markets which could 
also benefit bom a stabilising or even a slight rise in the dollar against most 
European ainendes. Fbr these reasons* we remain confident and have lengthened 
the maturity of our investment to reach a sensitivity of 4 for our whole portfolio, 
dace to char of die Inda which covers ail ggvemsKn: issues in Eoi «p0l. 

The value of biter Optimum Eoi rose by 1430% in 1095 This years performance as 
at 2ath February b OoVL 3 


NEW CHINA FUND 

IN CHINA, 

1996 IS THE YEAR 
OF THE INVESTOR. 

***iWt** 

Guinness Flight's new China Fund offers investors: 
Opportunity for strong capital growth by 
investing in companies established in China, 
where we believe increasingly good value can 
now be found. 

Guinness Flight's proven expertise in Far Eastern 
equity investment management. 

Until 29th March 1996, there is no burial charge on 
the fund for investments of £30,000 or above. Other 
inv estments will receive a 2% discount. 

For farther information, please contact 
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First Class Fixed 
Interest Expertise 

I f you're looking for firsi-raie, oflshore fixed inierest fund 
managenieni. Old Mutual Imemational offers an exceptional 
range of choices - a choice of conservative or achmnjrous 
portfolios, a choice of unit trust or unit-Jinked investments, a choice 
of tax-free offshore jurisdictions and the option of investing via 
regular contribution savings plans. 

But whatever your choice, you'll benefit from the expertise thai led 
Portfolio International magazine 10 name us "Best Offshore Fixed 
inierest Manager' over 1995- 

Old Mutual International can also offer a wide range of offshore 
equity and managed funds. All with the security associated with a 
long heritage: founded In 1845, Old Mutual raw manages over $40 
billion of client assets. 
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To find out more, simply com pfe te the reader response 


SOGELUX FUND F 
iSfelilS Yen Bonds 
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The Sodffa$ G6nfaale Group launched the first French SICAV in 1964 
and manages today mote than USD 60 billion in over thirty financial 
market places woriowide, on behalf of private investors and institutions. 

Since 1987, the 5oci£t£ Generate Group has been offering a 
Luxembourg mutual fund, SOGELUX FUND, today composed of 18 
compartmenlB with a total NAVof USD 510 million. 

SOGELUX FUND indudes: 

- 9 bend compartments specialized in countries or geographic areas 
(USA, Japan, Europe, Germany, Ponce, UK, Belgium. Spam and 
Haly) and denominated in the tnatdiingcuixwies, 

- 1 diversified world bend co mp a r t m e nt denominated in USD, 

- 5 equity compartments specialized in North America, Europe, 
Pacific rim. Growth countries and sectors, mining and gold 
instruments, 

- 1 diversified worid equity compartment denominated in USD, 

- 2 short term compartments denominated in French Franc and In 
ECU_ 

Segelux F is a Japanese bond fund which invests in high grade 
securities. 
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RICH COURT 


R1CHCOURT FUTURES INC 

Value of S 1 million invested since April 1st. 1992 



R1CHOOURT FUTURES INC <S the 
very successful fuium cumpe-nvn: of 
the EicHrooit Manaced Account Pm- 
gram The Program ■*h , :h is oasec on 
a multi manager concecr wiuh assets 
over 14Q million, is designed io give 
access to some -A the bes'. money 
manafiPrs in the wwJd Tie oiher 
funds ol ir# Program are Pichoun 
America Inc. and ELshtourt S Strat- 
egies Inc 

Smce its inception or April 1st 1W 
Rx+icourt Futures mi has achieved a 
total return of WTfc This return was 
realized thanks to the careful selec- 
tion and iroriitonrg of the tutst 


Commodity Tiadmg Advisors located 
throughoui the world. Rich court 
Futures Iw is »eli tiwisWed, sptea- 
ding -ts investments among trend fol- 
lowers. discretionary traders, and glo- 
bal derivatives arbitrageurs The 
money marjgers invest in the inter- 
national firanoal futures, cwtmwdl- 
lies jrd foreign ezchange markets. 
The Ftir.ti s quoted In US dollars and 
opens for subsenptlon and redemp- 
tion at the end of each month. 

Frailer taforraatloa con be atafeed 
ftura tbc Adirirttrarars 
CtTCO FUND SERVICES (EUROPE} B.V. 
Tel:(rt-20t67feHII Fai:fJI-20I4J5OMJ 


OPPORTUNITIES 
THAT WARRANT 
A CLOSER LOOK 

By managing global assets of over US$78 billion, 
INVOSCO offers you ihe exciting opportunity to 
invest in warrants in the world's major marvels. 

• Avia - ASIA TIGER WARRANT FUND 

• Japan - NIPPON WARRANT FUND 

• Europe - EUROPEAN WARRANT FUND 

0 INVESCO 

For iurlhrr inun motion on the alxue >un<K please 

INVESCO International Limited, 
INVESCO House, P.O.Box 271, 

Grenville Street, Jersey, Channel Islands. 
Registered in Jersey. 

Telephone Number: +44 (Oi 1534 814000 
Fax Number: +44 (0) 1534 814100 

Thiv advert icemen I li.iv been approved In 
INVESCO Assel Manae’enienl Lid, a member ui IMRO 


Inveiort are warned dva dre pricn o I warrams and i h nefare dieprica of sham may fall as 
apkUy as ihey can rise. A warrant often Involves a high degrei- ot gemmg so thin a retMrrfJy 
small imwcmeni in die prtca at the security to which trie wanans rebus may muk tai die 
chspropocuonaWy laige movwnera, imtamurafaie as wed as bvacaabb. in Bw price of trie 
warrant. Change in die exchange rale between amende may cauar the value of die 
Investment to diminish or u increase. All or nun of dir protections provided by die Uk, 
regubmry system do not app>> to ihrs Inwumcra. and compmadon under the UK bwCSttn 
Co mp el wel on Scheme may nol be available. LRT.MJ96 . 



OPTIMA FUND MANAGEMENT 

A leader in its Judd 


The Platinum Fund Limited 


Star Management, Top Perfo rm anc B , Exdasive Access 


Optima Fund Mrauganera ofibra exclusive access to one of the wold's 
great money managers. Tbr Placoum Fund Lt mia xl is trie only irncma- 
tionsllf svsfisblr anestroenr widi dris sat nranagtr 

The manager has achieved an annual compound rate of return of 
2L8% from Jan 1987 through &> Jtn 1996.* 

Top Performance: 
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Top Strategy 

A highly xfectire srodqxdang approach on a gjofcal scale. The poetfo- 
lio ts built one stock at a time. 

AfaiWde to qualified, substantial irwaton ordji 

Please gocckc Fulwr Rans, Qpaaa Managanmr (tinner* LP, 

73 Frmt Street, Ffandton HM12. Bommia 
Tet *1 44 1 295-8658 Fax: +1 +» 1 292-4274 

• BMrf <■ far y a luuaaaa of the BTSdm Mirim Tnrahnn aiimd Find wWA ms nan- 
hr dm iMMgr&cn 1917 -lWi.riit pp fa n ni ng ol,^?anm^axMii bom Jvamr- 
DoeMberirra aid d* send ptHonnancctrf Tbr rbbmni had Land Inn Janry ISMe 
J aq intaanrinwiriilftanKloipnaa. 


Mail this coupon or send fax to: 

Patrick Falconer/Fund Performance Focus 
International Herald Tribune, 63 Long Acre, London 
WC2E 9 JH 

United Kingdom. Fax: (+44-1-71) 240 3417. 

Please send me information on the funds 
circled at no cost or obligation. 
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FIRST COLUMN 


Bring 

Money, Guts 
And Brains 


G ET rich. That wholly under- 
standable if not entirely 
noble sentiment underpins 
just about all investment 
strategies, even those with some kind of 
ethical slant to them. 

But the imperative of getting rich also 
has its caveats, notably those of time and 
patience. In other words, do not ser- 
iously expect to get rich quick — unless 
you are very smart, very determined and 
very lucky." 

There are those who argue that the 
very idea of beating the market is a 
cheap marketing trick invented by 
sellers of shares and self-styled invest- 
ment gurus. What they purport to offer 
the naive small investor is the oppor- 
tunity — for a price, in the form of 
commission fee or initial fund charge — 
of being cleverer than the market. Im- 
possible. say the perfect market the- 
orists. You cannot improve on the per- 
fect pricing mechanism. 

But the joy of the speculative investor 
is finding a company that die market 
understands imperfectly, whose good 
and bad points are not fully understood 
— and therefore undervalued. 

The daring and perspicacious in- 
vestor will also play on the fact that 
good and bad news tends to be ex- 
aggerated in price moves, particularly in 
lower-priced shares. Given the extra 
speed of computer-enhanced trading, 
security prices can rock back and forth 
in minutes. Which is why all but the 
most vigilant speculative investor may 
not even have time to panic if a stock 
prices rises, falls and rises again: Such 
investors are lucky if they are lazy. 

So, computer-generated “perfect” 
pricing mechanism or not, the role of the 
speculative investor has changed little 
in modem markets. It is the old adage 
for success in reverse: 10 percent per- 
spiration. 90 percent inspiration. 

M.B. 


What Contrarian Investors Would Really Rather You Dicin’ t Know 


By Ann Brocklehurst 


B UYING or selling investments 
on the basis of a magazine 
cover may seem like a high- 
risk strategy. But to the con- 
trarians who use indicators like 
magazine and newspaper articles, it is a 
lot less risky than joining the herd. 

Paul Macrae Montgomery, a money 
manager and market analyst at Legg 
Mason in Newport News. Virginia, says 
that while investors may feel comfort- 
able following traditional indicators 
such as housing starts, inflation and 
retail sales, they can lose dramatically if 
the consensus of opinion turns out to be 
wrong. 

“What is safe is what the crowd is not 
already responding to.” he explains. “If 
you buy off a magazine cover and 
you're wrong, nothing wifi happen.” 

But accoiding to Mr. Montgomery, 
who has studied every cover of Time 
magazine since 1923 and a wide range 
of other consumer magazines for the 
past 20 years, investors who analyze 
magazine covers in contrarian terms are 
more likely to be right than wrong. 

“Whenever a lay periodical has a 
cover story, it's been significant 85 per- 
cent of the time,” he said. “When a 
financial story makes the cover of Time, 
the trend described on die cover usually 
continues another several weeks. A year 
later, [the situation] is just exactly the 
opposite as suggested by the cover.” 

Mr. Montgomery's analysis of recent 
magazine covers — which include Tune 
features on “Corporate Greed” and 
“Billionaire Nerds” and a Newsweek 
article on “Corporate Hit Men” — in- 
dicates the stock market will be lower 
than current levels a year from now. 

Of course, in analyzing investments 
far his clients, he does more than read 
headlines. Mr. Montgomery says he 
keeps track of a total of 230 indicators 
— not all of which he will discuss as 
evenly as be does the magazine in- 
dicator. 

If the market does indeed go down. 
Bob Buetmer. manager of Lindner's 
Bulwark contrarian fund, expects the 
fund to ‘ 'really shine.” He explains tint 
while die fund should also do fine in bull 
markets, it was designed to perform best 
in periods of rising inflation, which are 
almost always negative for bonds and 
equities. 


Speculative Investing 
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Initial public offerings 

Penny stocks 

Although the conventional wisdom is 
that inflation appears to be pretty much 
under control, Mr. Buettner, who is 
based in SL Louis, Missouri, says his 
measures of inflation include more than 
the consumer and producer price in- 
dexes. 

“I believe die inflation that is in the 
system today is in financial and paper 
assets and that it is creating a bubble.” 
he said. ‘ ‘That can be just as insidious as 
inflation in copper, in cotton or in 
Oil.” 

Mr. Buettner expects this wealth to 
flow eventually into die “hard assets" 
in which the Bulwark fund specializes, 
such as base and refined metals, ag- 
ricultural commodities and oil. 

Paul Stephens, manager of the 
Robertson Stephens Contrarian fund in 
San Francisco, is also bullish on natural 
resource stocks. He expects global eco- 
nomic growth to generate increased de- 
mand for the securities of companies 
producing aluminum, nickel and energy 
and, to a lesser extent, copper. 

“A correction in the [U.S.] stock 
market is long overdue. And the change 
in leadership to natural resources is just 
beginning.” be says on his recorded 
hot-line message. “As contrarian in- 
vestors we will by definition usually be 
early, but the momentum appears to be 
changing in our direction.” 

As well as focusing on strong com- 
panies that have been overlooked by 
other investors, both Robertson Steph- 
ens Contrarian and Bulwark currently 
have at least 20 percent of their funds in 
stocks they are shorting. 

Mr. Stephens said this hedging, or 
betting on stocks likely to drop in value 
as an insurance policy, proved too cau- 
tious and conservative last year — al- 
though his fund still made 30.9 percent 
in 1995. 

But he added that the short positions 
did have a positive fourth quarter as 
“our contrarian negative stance toward 
the technology group proved a winner. 
Many of our shorts with deteriorating 
balance sheets announced surprise neg- 
ative earnings,” Mr. Stephens said. 

Having to wait for results can be one 



The International Herald IMbune IFAXFU1VDS service is an 
instant response fax service bringing you fund information 
24 hoars a day, 7 days a week fro m anywhere in the world. 
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1. Check the Menu of Services and locate the information you need. Using the touch-tone 
mode on your fax machine, lift the handset and dial the Main Access Number as follows: 

2. In Hong Kong: 170 67 5 545 Elsewhere: +852 172 75 545 

3. Follow the recorded instructions, input the appropriate five digit code as from the list 
below, followed by the hatch (#) key. 

4. Press the star (sfc) key to receive the document. You can request up to five documents 
with each single access to the system. 

5. Finally, after you hear the tone, press start on your fax machine and replace the 
handset. Your information will be delivered instantly. 
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of die main drawbacks of a contrarian 
strategy. “The risk you're really taking 
is time,” says Bulwark's Mr. Buettner. 
“And of all the risks in investing, time is 
the easiest one to take.” 

Contrarians must also make sure that 
they do not become part of a contrarian 
herd and, as a result, conventional. The 
Robertson Stephens fund will, for ex- 


ample, consider selling a stock when it 
becomes widely owned by institutions. 

Moreover, when contrarian indicat- 
ors attract too much attention and too 
many adherents, true contrarians will 
shy away from them. The reason is 
simple: By the time everyone discovers 
them, they will lave become just as 
risky as everything else. 


As Mr. Montgomery explains. “It’s 
like Yogi Berra said: ’No one goes to 
tfrar restaurant anymore. It’s too 
crowded.’ ” 


The Money Report is edited 
■ by Martin Baker 


Overheard at the Speculators’ Ball 


THE WORLD’S DAILY NEWSPAPER 


It is in the nature of spec- 
ulative investing that inform- 
ation is power, and obscure 
information is especially 
powerful. Professional spec- 
ulators glean their tips from 
some unlikely places. Here, 
Money Report journalists 
pass on rips from these risk- 
hungry investors. 

Tremors Ahead 

The Chinese Year of die 
Rat is a difficult time for most 
investors, according to Crtidif 
Lyonnais Securities' annual 
Feng Sbui, or Chinese New 
Year, report. 


"your best opportunity for 
retirement security* 

The Smart 401 (k) Seminar 

The GroswnwThtetoHcW, London. 

16 Aprfl 1996 

Main speaker: 
RICHARD SASANOW, 

Author, Tbs 401 (k) book 

Caledby NY Timas 
TosM. reodrtto and retatteoly i^booT 
Detaas: Knighton Enterprises Ud 
TWFhe (UK) 01367 - 242525041125 


As in 1984 and 1972, 
political and economic up- 
heavals will be accompanied 
by earthquakes and hur- 
ricanes, the report says. 
Banks are particularly vul- 
nerable, but investors in most 
industries should take care: 
The relatively good markets 
of the first half of the year 
will mask dramatic correc- 
tions in the second half. 

“It’s a good time to invest 
in puts,” suggested Jonathan 
Compton, head of the Asia 
desk at Crfidit Lyonnais in 
London. “Certainly get out 
of raining and airline stocks. 
Invest instead in consumer 
goods, which are likely to be- 
nefit from increased spending 
by women, such as fashion 
clothing retailers.” Accord- 
ing to the stockbroker's Feng 
Shui sages, women are more 
prosperous than men in the 
Year of die Rat. 

Warrant Fever 

Investment warrants — 
certificates that give the 
holder die right to buy stock 


MONACO : 

A privileged place to live, 
invest and operate business 




MONTE-CARLO 28-30 MARCH 1996 


Private banking - real estate - industry 
tax advantages - business opportunities 
international market outlook 

Speakers, Conference, Exhibition 


Internationa l Herald Tribnne| Monaco Business Center! 


For information 

Capital Events - Phone (33) 92 055 444 - Fax (33) 92 055 828 


Would you like to join 
a young nation ? 

- a second passport gives securi t y fr 
can offer tax It other advantages 

Befize is a young Engfch Speaking ConmonmeMi democracy which accepts 
appfications tor Economic Citizenship from persons of good standing based on 
a cortifbttfion of USS 50,000 (ptos consultants fees) whether for an nfiridud 
or for a A Befizean passport, which b renewable after 1 0 years, offers 

visa free travel to appnntimatefy 80 countries inc. Hong Kong. Scanfinaw. 
Singapore, Thailand and UK etc. For information or immediate service contact 
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or some other security at a 
given price within a specified 
time period — are strictly far 
the adventurous. Neverthe- 
less, Alan Dunant, an invest- 
ment manager with Har- 
greaves Lansdown in Britain, 
says he would have no 
qualms recommending one 
particular warrant to friends 
and family. 

The issue in question is 
from Foreign and Colonial 
Emerging Markets Invest- 
ment Trust. “The huge sav- 
ings that have been amassed 
in U.S. mutual funds are only 
now storting to move into die 
emerging economies,” Mr. 
Dunant explains. “If past 
experience is anything to go 
by, this will have a very pos- 
itive impact cm short-term 
market performance.” 

Jonathan Neill, a fund 
manager at Pictet Bank & 
Co.'s London office, sugges- 
ted buying warrants in Nip- 
pon Engineering Consultants 
in Japan. Shares have almost 
doubled since last June, 
thanks to the company’s 
strong presence in bridge- 
boilding and road work. 

“The warrants should do 
well because the government 
has picked up infrastructure 
spending since die Kobe 
earthquake,” Mr. Neill said. 
“Also, they have a fairly 
long life and therefore should 
be a good way to speculate on 
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OFFSHORE WITH CONFIDENCE 


long-term economic recov- 
cry in Japan.” • ~ 

Hot Stocks 

British Aerospace is gen- 
erating a lot of excitement at 
NatWest Stockbrokers in 
London. Leslie Lindhurst, a 
NatWest analyst, expects the 
share price to reach £10 
($1-53} within 12 months, up 
from die current level of 
about 888 pence. British 
Aerospace recently re p or ted 
a 95 percent increase in 
pretax profits for 1995. 

“British Aerospace is fun- 
damentally undervalued,” 
Ms. Lindhurst said. “It made 
a lot of people poor four or 
five years ago because die 
financial management was 
appalling and because gov- 
ernments were cutting back 
on defense contracts. So it’s 
not surprising that it has a bad 
reputation. 

“But orders are picking 
up," she said. “Alai, the 
new manage ment hac cut 
costs so close to the bone that 
a five percent rise in turnover 
is leading to a 10 percent rise 
in profits. Better still, the 
company’s tax burden is 
much lower and will stay low 
for. another three years, 
thanks to all the had years 
before.” 

David Kara, chief invest- 
ment officer at Matrix Asset M 
Advisors in New York, sug- F 
gests buying shares in Bantec 
Inc., a Dallas-based manu- 
facturer of information pro- 
cessing equipment for die 
banking industry. "Shares 
are selling at ten times cur- 
rent earnings when they 
should be closer to 16 times 

Continued on Page 15 
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THE MONEY EXPORT 


round -Floor 


; By Judith Rehak ; 

T he US. stock market was hot 
^ public bf- 
forog* foirfy sizzled. ftom Nets- 
cape ■ Communications: rfv» 
makerofbrowsex software for the Interne* 
^skyrocketed from $28 to arTero- 

SS'tobwS^ Cwpons °“. ® *" 

of $15, tF& grabbed the 

. missed the more 

man 500 companies-that made their nub- 
hedebot in the IPO frenzy afl995^raore 
are m the pipeline. So for this year 91 
rampames have gone public, and an- 
pmer 101 are slated few Man*, accord- 
mg to the Securities Data Association. 

But getting in on the action is another 

story. Unless you are a big-time investor 
who hands your broker hefty commis- 
sions, the chances of buying an IPO at 
the offering price are slim, 
t Most individuals most buy shares ■ 
after they have opened for general trad- 
- mg, where prices are dramatically hirfier 
■-if the offering is hot And then, they are 
joining a crowd of high-stakes players : 
like hedge funds, momentum investors 

. who stay on board only as long as prices 

* cee P s oarin g, short sellers who hope to 
profit from a plunge* and “flippers,'* 
who jump in and out 
That means things can get brutal when 
prices tunuiown. Consider some of brer 
year’s most spectacular gainers, die In- 
ternet access stocks. Already batteredby 
a high-tech sell-off, they fell even fur- 
ther when AT&T Carp, annou nced two 
weeks ago that it would offer its long- 
distance custodiers flee access to me 
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Internet for a year. UUNet Technologies 
and Netcom, both of which traded above 
$90, have Men back into the 20s. 

B ut if such caveats do not rfis s »ar fr 
you from die IPO market, the pros have a 
long list of ground rules to follow: 

•Read the prospectus. • 

If _ foe company has no product or 
e arning s histoiy, go no further. “Many 
of them don’ t, and that’s abig red flag," 
says Forbes Tunie, director of IPO re- 
search for Institutional Research in New 
York. Such caution could avoid a de- 
bacle like ultratoyped General Magic, a 
high-tech start-up that was offered at 
$13, opened at $32, and then plunged to 
59 — incme day. 

Offering documents provide other vital 
information, like the size of an IPO. If the 
number of shares times the offering price 
is less than $30 mflHnn, Mr. Tbttle avoids 
it IPOs, he says, “need to have a sizable 
float of shares outstanding or institutions 
won’t be interested.” 

A prospectus also includes the back- 


ground of the company’s management 
team. ' 1 You don't want a CEO who used 
to ran a bakery and now wants to ran a 
computer company,” be warns. 

• Choose less risky IPOs. 

Their price run-ups may not be as 
spectacular as a high-flying technology 
start-up, but there are some handsome, 
and less volatile, profits in companies 
with well-known products and a long 
histoiy of earnings. 

A notable example is Hstee Lauder 
Cos., the cosmetics maker dial went pub- 
lic last November. A leader in its industry , 
with a strong balance sheet, its shares 
were up 33 percent by year’s end. 

• Watch out for fads. 

Analysts agree that the microbrewery 
craze of last year is over. AJso passd are 
theme restaurants, gourmet coiffee pur- 
veyors and riverboat casinos. 

• Beware of biotechnology. 

“Many companies are grill years 

away from a product,” warns Robert 
Natale, an analyst with Standard & 
Poor’s Corp. “They’re really venture 
capital deals, and very hazardous.” 

• Be selective in high tech. 

There will be some big winners in 
high technology this year, Mr. Natale 
says, but they wfl] be less obvious than in 
1995 — and they are unlikely to be in 
Internet access stocks, which he finds 
extremely vulnerable. 

Instead, he likes the prospects for 
companies like Xylan, a maker of soft- 
ware to bring video and audio to office 
desktops, that went public last week. 

Mr. Shah favors companies that are 
working on Internet security, such as 
Raptor Systems, a recent IPO. 
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Fun and Games With Penny Stocks 


By Iain Jenkins 


P ENNY stocks have 
always tempted small 
investors with the 
promise, often eph- 
emeral, of ins tant millions. 
What keeps these investors 
coming back despite the over- 
whelming odds against a big 
win is the fact that, occasion- 
ally, the dream comes true. 

Take Bre-X, a resource 
company that a year ago was 
trading more on hope than on 
proven reserves. The shares 
were languishing on the Van- 
couver Stock Exchange at a 
miserable 1-50 Canadian dol- 
lars (51.09) a share. Then the 
company discovered huge 
quantities of gold in Indone- 
sia. Today the stock is trading 
at 160 dollars. 

Karim Rahmemulla, pub- 
lisher of Tai pan, a Baltimore- 
based investment newsletter, 
says: “Everyone is looking 
for the next big one. But these 


occur once in a lifetime. 
Some people have made S25 
million from Bre-X but for 
every Bre-X there are many, 
many more disasters where 
investors lose their money." 

However, a number of oth- 
er Canadian companies have 
recently turned pennies or 
cents into something rather 
more valuable. B resea. a re- 
source stock which owns a 
stake in Bre-X, have recently 
risen from 13 cents to 15 dol- 
lars. And Diamond Reid Re- 
sources has surged from 2 
dollars to 120 dollars. 

The conventional wisdom 
is that it is far easier for a 
penny stock to double, triple 
or quadruple in price than for 
Microsoft, General Motors or 
Coca Cola to increase a re- 
latively meager 30 percent. 
And. in fact, smaller compan- 
ies do consistently outperform 
their larger cousins. Over the 
past three years the Russell 
2,000 index of small U.S. 
companies has returned an an- 


nua] 16.2 percent, compared 
with 13.24 percent for the 
Standard & Poor’s 500 index 
of blue chips. A similar trend 
also is noticeable in Britain: 
The ABN-Amro Hoare Gov- 
ern small-companies index has 
returned 18.1 percent a year 
for the past three years, com- 
pared with 13.9 percent for the 
London All-Share Index. 

Anyone considering invest- 
ing in penny stocks today 
should be aware that smaller 
capitalized companies and 
penny stocks tend to perform 
best in the middle of the busi- 
ness cycle: They tend to get the 
biggest kick from falling in- 
terest rates and the strength of 
the local economy. 

By that reasoning. Andy 
Yeo. smaller companies ana- 
lyst at ABN Amro Hoare Gov- 
ett, says that now is a good 
time to buy — as long as you 
are prepared to sell quickly. 

“We are nearer toe top of 
the cycle than the bottom, 
which means that investing in 


toe already risky penny stock 
is becoming riskier by toe 
day," Mr. Yeo explains. 
“The problem is that at the tall 
end of a bull market, smaller 
stocks tend to overshoot. For 
the fleet of fool this can be toe 

most lucrative time to buy." 

Before investors dive into 
toe murky waters of smaller 
stocks — or toe positively 
opaque waters of penny 
stocks — they should realize 
that it is a world of wild ru- 
mors, unsubstantiated tips, 
hard-selling brokers and wide 
spreads on stock prices. 

The best advice, says Mal- 
colm Craig, editorial director 
of toe Penny Share Guide in 
London, is to diversify — a 
good rule of toumb is one win- 
ner for every six losers — and 
keep a sense of humor. 

The most successful in- 
vestors “treat it as fun,” he 
says. “If they lose, too tod. If 
they win, it is something they 
can tell their friends about at 
dinner parties. 


Tips From All Over: What Professional Speculators Are Telling Their Friends 


Continued from Page 14 

earnings,” he said. 

Bantec, which is capitalized at about 
5350 miHion, recently acquired rival Re- 
cognition International for $180 million. 

‘ ‘Investors are being cautions because 
die acquisition was so big and because 
all technology stocks have been skittish 
lately,” Mr. Katz said. “But Bantec 's 
management is very focused and is 
likely to achieve substantial costs sav- 
ings out of the takeover.” 

Another tip from Mr. Katz is John 
Nuveen, foe Chicago-based mutual fond 
company with about $30 lHSkx) ofclosed- 

‘Tnyestors have shied away from ithe 
stock because they are afraid of the 
possible impact of [presidential candid- 
ate Steve] Forbes’ flat tax plan on the 
mutual fund industry and because the 
company’s management has' not been 
very aggressive,” Jae saidl “Bat two top 
managers are retiring this summer and 
the new managers are Hkefy to warn to 
expand toe company.” 

Emerging Market Star .* .. 

Elizabeth Morrissey, m a n agi n g partner 
of Kidman International C on su lt a nts , a 


consultancy based in Washington that 
specializes in emerging murirp^ recom- 
mends unresting in Polish stocks and 
bonds. Even after a 30 percent nm-op in 
share prices tois year, she still expects the 
country to show good growth this year 
because its leaders have exercised strong 
cfisdplinem implementing political and 
economir. reftwwL 

The fact that a former Co mmunis t 
replaced Lech Walesa as president, she 
adds, is almost immaterial: “There’s not 
going to be any change because Poland 
has gone too for to reverse. It’s finally 
moving ahead with privatization, infla- 
tion seems Ip be falling, and foeremay be 
a currency revaluation that may make 
export-oriented companies even more 
attractive to invest in.” 

The ‘Pocahontas 9 Effect 

James Goss, a broadcastings and en- 
festamnoent analyst for Duff & Phelps in 
Chicago, thinks foe best prospect m 
these industries is Walt Disney Co. 

The merger with Capital Cities/ABC 
IntL, to be completed this year, “von 
create some new opportunities, partic- 
ularly if regulations change to allow 
additional purchases {of television sta- 
tions] to help Cap Cities,*' he said. 1 


Disney's core film business should 
continue to benefit from a combination 
of new hit films, particularly animated 
family features, and the golden oldies in 
its library that bring in a steady stream of 
videocassette sales and rental revenue. 

“I like Disney’s ability to supplement 
whatever is going on in tire theatrical 
market with video releases,” he said. 
“They have the ability to control their 
destiny.” 

Another point in Disney's favor — a 
paradoxical one — is that its 1995 film 
“Pocahontas’* was not as big a hit as 
“The lion King," the studio's magnum 
opus foe year before, Mr. Goss said. That 
means 1996 earnings will look better, 
dollar far dollar, than the 1995 figures 
because they have less to live up to. 

One more promising development he 
mentioned is that Disneyland Paris, al- 
though by no means a blockbuster, is not 
bleedSng money foe way it had been for 
several years. 

Oh, Canada 

After last year’s referendum on Que- 
bec independence, investors appear to be 
shying away from Quebec stocks be- 
canse of continuing uncertainty about foe 
province’s relationship with the rest of 
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Tkirkey Emerges 
As Star Performer 

NGcropal, foe London- 
based mutual-fund monitor- 
ing firm, has released the 
latest performance rankings 
for its database of more than 
1300 emerging-market mu- 
tual funds. The figures con- 
firm tiie strong start to the 
year by many emerging mar- 
kets. 

The ‘leading funds were 


those invested" in Turkish 
equities: Micropal shows a. 
doflar-adjnsted return of 16:57 
percent for the month of Jann- 
ary. Latin American investors 
did well wbh Brazilian equity 
foods up an average of 1232 
percent and Mexican equity 
funds showing 1236 percent, 
gains. 

At the bottom of the league 
were Indian equity funds, 
which lost 7.48 percent, along 
with Taiwan equity vehicles. 


which were off 6.68 percent 
on bad news from China. 

U.S. Funds Show 
Slower Growth 

The pace of money hurt- 
ling into U.S. mutual funds 
has slowed a little, with net 
inflows reaching some $22 
billion in February, according 
to tiie Investment Company 
Institute. The January figure 
was a record 533.4 biflioa. 
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Canada. But many analysts believe there 
are bargains to be found among Quebec 
companies whose stock has been heavily 
discounted by separation anxiety. 

“I ihinlc foe market h.ic had and grill 
has a higher risk premium cm Quebec 
stocks than justified given that a lot of 
Quebec companies have operations out- 
side the province," said Tony Gage, 
president of Phillips Hager North In- 
vestment Funds of Vancouver. He sees 
firms such as Bombardier, a Montreal- 
based manufacturer of aircraft, subway 
cars and snowmobiles, and the Bank of 
Montreal as particularly good buys since 
“a significant amount of both their rev- 
enues and profits stem from operations 
outside the province." 

Dunnery Best, a director at Richardson 
Greenshields in Toronto, cited Statistics 
Canada figures showing that foreign in- 
vestors in Canada had net equities sales 


of S4.2 billion in 1995 as “ some of the 
best evidence of a Quebec discount.’ ' 

From his viewpoint in Chicago, where 
he is president and chief investment of- 
ficer of Harris Investment Management, a 
subsidiary of the Bank of Montreal, Don- 
ald Coxe believes U.S. institutional in- 
vestor have a sky-is- falling-in altitude to 
Quebec and, to some extent, to Canada. 

He said they are scared off by the 
political risk they have heard about but do 
not understand. And they are further ali- 
enated by the fact the 20-year-old prob- 
lem “never seems to go away," espe- 
cially now that Quebec has a new and 
highly popular prime minister who has 
stated his commitment to independence. 

There are, however, bright spots. In its 
semi-annual report. Fidelity Canada 
notes that the manager of its Canadian 
Growth Company Fund identified many 
“overlooked and undervalued invesi- 




ment opportunities in Quebec" in toe 
last half of 1995. 

The fund’s current holdings include 
two Quebec cable companies, Cogeco 
and Videotroo. as well as the Montreal- 
based television companies. Tele Met- 
ropole and CFCF. The fund also owns 
shares of the Quebec-based National 
Bank of Canada which despite its name 
does not compare in size and scale to 
Canada's big five banks. 

Richardson Greenshield's Mr. Best 
also likes National Bank and its 
Montreal competitor Laurentian Bank. 
He noted that they are 10 precent to 15 
percent cheaper than their bigger Ca- 
nadian competitors who have recently 
been racking up record profits. 

Conrad de Aenlle. Ann Brocklehursi. 
Aline Sullivan and Barbara Wall con- 
tribul ed to this report. 
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The African Development Bank wishes to inform all the consultants 
registered with it that it has decided to completely renew its files. It is 
therefore inviting all those (firms or individual consultants) interested in 
being registered in the new data base that will be established, to send it the 
following information, not later than 31 March 1996; 

— a formal request for registration in the Bank’s consultancy file; 

— a complete address; 

— nationality (of the firm or individual consultant); 

— professional references (academic references for individual consultants); 

— area of specialisation; 

— bank references; 

— copies of recent attestations issued by clients. 

It is necessary to note that: 

— the names of the consultants who fail to reply will be struck off the file; 

— all replies received after the above-mentioned date will therefore not be 
dealt with; and the consultant concerned cannot be registered at the 
beginning, at least, in the new data base. 

The files wiU later on be regularly updated \ Replies should be sent to 
the following address: 

Procurement Unit 
African Development Bank 
01 BP 1387 ABIDJAN 01 Cdte d’Ivoire 
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Industry Geared 
To Luxury and 
No-Fftnxs Travel 

The computer age has affected every aspect of 
travel -but it doesn i replace the human touch. 

S ome travelers want more. More routes, more des- 
tuauons, more service. Some want less. Less has- 
slein booking, less environmental damage, less 
cost to traveL All travelers want value for money! 

On the eve of the 21st century, delivering it all to the 
traveling public is the challenge facing the world travel 
and tourism industry, which promises to produce $7.2 
trillion of gross output over the next decade. Business 
travel is expected to increase by more than 50 percent, 
and capital m vestment by nearly 70 percent. 

New markets are opening in the Asia-Pacific, r^rtn 
America and Centra] and Eastern Europe. New hotels 
and resorts are being built, new aircraft leased, new ve- 
hicles purchased, and the general infrastructure and fa- 
cilities expanded for tourism and travel. 

“Overall, the industry is looking good,” says William 
Beay, corporate communications director for Delta Air 
lines. Economic conditions around the world are gener- 
ally good, he notes, which bodes well for both business 
and discretionary traveL 

His company, however, is in many ways typical of 
what s happening in the industry. Delta has trimmed its 
work force from nearly 80,000 in the early 1990s to 
58,000 today, and is in the midst of a three-year pro- 
gram to cut $13 billion in costs and push per-passenger 
costs down from 9 cents to 8 cents a mile. 

At the same time. Delta is upgrading the high end of 
its services and downgrading the low end, part of an ef- 
fort to appeal to the increasingly segmented range of 
travelers. For example, tbe airline is in tbe process of of- 
fering a new range of cheaper, no-frills fares on many 
routes in order to compete with the growing number of 
low-cost carriers. 

‘The big thing we're seeing is that passengers on the 
whole are far mare price sensitive,” Mr. Berry says. “A 
big percentage of die public is not going to travel if they 
don’t see the fare as reasonable.” 

Delta and other large full-service carriers around the 
world are seeking new international alliances for sharing 
ticketing, facilities, frequent-flier miles and passengers. 
Most are also working for broader international open- 
skies agreements and for the end to protectionist policies 
designed to favor some national carriers. 

Global operations and marketing, which extend be- 
yond transportation to hospitality and virtually every 



The world’s most famous monuments are becoming available to more people as the globe shrinks. Those in search of more obscure 

destinations will find that the travel and tourism industry caters to their needs as well. 


other aspect of the industry, are not merely a matter of 
good business practice and economies of scale: the trav- 
eling public is becoming more world-oriented, and the 
industry needs to keep up. 

‘Travelers want global travel suppliers these days, 
companies with a presence in all pans of the world, a 
universal standard of service that can be relied upon and 
will be consistently delivered." says Frank A. Olson, 
c hairman and chief executive officer for the Hertz Corp. 

Hertz's Gold Service, aiming to whisk busy travelers 
from plane to car, was started and has grown so rapidly 
because it was a response to the demands of customers. 

‘Travelers are placing an increased emphasis on ser- 
vice, speed of service and value.” adds Mr. Olson. 

Speed and efficiency are not always the top priorities 
in the travel industry. Rosewood Hotels & Resorts, 
which manages and markets 13 residential hotels in 


Asia, the Caribbean. Europe and the United States, be- 
lieves that technology should never replace the human 
elemenL For instance, its hotels have no express or auto- 
mated check-in and check-out. 

“When guests leave our hotel, they will remember the 
persona] interaction with the hotel staff.” says Atef N. 
Makarios. Rosewood's president and CEO. ’The central 
theme of the hotel industry will always be service. 
When applying too much technology', you're implying 
that people are all the same. 

"Technology, however, does have its place," he notes. 
“At the Lanesborough. in London, a butler's panny is 
located on each floor, complete with a computer and 
software that is specially designed to detect whether a 
guest is in the room, so' the butler can provide service 
without disturbing him." 

Other ways that technology is having a major impact 


on the industry arc in the way that consumers, through 
electronic information and booking systems, have be- 
come so much closer to the reservation process - which 
sonic see as a threat io the traditional travel agency. 

Another major impact of technology is in database 
management that has allowed segments of the industry 
to identify their passengers and guests more readily, and 
target customers and potential customers more closely. 
Knowing customers and potential customers will help 
the industry come up with new products that the public 
warns, even before die public knows it wants them. 

“People are looking for new ways to spend their 
leisure time," says Frank Bates. Cunard s senior vice 
president for marketing. "But the key thing, particularly 
for the North American market, is value. Value for mon- 
ey." 

Timothy Harper 


Open Markets Are Key to Future 


Harvey Golub is chair- 
man and CEO of the 
American Express Com- 
pany and chairman of the 
World Travel & Toursim 
Council. He encourages 
governments to promote 
travel and tourism and to 
plan for it as a long-term 
item in their budgets. 
Telecommunications, in- 
formation technology, and 
travel and tourism - these 
three industries will drive 
tbe global information- 
based economy of the 21st 
century, according to fu- 
turist John Naisbitt. Thus 
it is critical that govern- 
ments around the world 
focus on these economic 
engines, especially travel 
and tourism, which fre- 
quently fail to receive tbe 
recognition that they de- 
serve. Despite its size, in- 
fluence and economic vi- 
tality, the industry is all 
too often treated as a luxu- 
ry, not a serious business. 


Travel and tourism to- 
gether, are, in fact the 
world's largest industry - 
larger than electronics in 
Japan, automobiles in 
North America and agri- 
culture in Europe. The in- 
dustry is growing faster 
than the global economy 
as a whole and is becom- 
ing more competitive. 

Increasingly, countries 
worldwide are recogniz- 
ing travel and tourism’s 
potential and are making 
these an economic devel- 
opment priority. Australia, 
for example, recently 
launched a $100 million 
global advertising cam- 
paign funded with govern- 
ment money that was 
matched by tbe private 
sector. 

The Association of 
South-East Asian Nations 
(ASEAN) has initiated a 
joint marketing campaign 
to attract visitors not to 
just one specific country. 


but to all seven member 
nations. Canada's budget 
for travel promotion today 
is eight tunes what it was 
just two years ago. Coun- 
tries as diverse as Brazil. 
South Africa and China 
are making new invest- 
ments in infrastructure 
and promotion and are 
creating tourist-friendly 
borders. 

Tap the Resource 

No government can afford 
to be complacent about 
this growing industry and 
the economic potential 
that it provides. I strongly 
encourage governments 
around the world to move 
toward open and competi- 
tive markets in order to 
reap the benefits of this vi- 
brant, yet not folly tapped, 
economic resource. 
Specifically, policy-mak- 
ers should seriously con- 
sider doing the following: 


• Deregulate the airline 
industry to encourage 
lower air fares. 

• Liberalize the tele- 
communications sector to 
encourage the develop- 
ment of less expensive, 
competitive channels of 
distribution. 

• Implement the General 
Agreement on Services 
(GATS) in order to make 
it easier for companies to 
gain access to overseas 
markets. 

■ Reduce the hidden tax 
burden on non-resident 
travelers. 

Travel and tourism are 
clearly economic engines 
that produce needed rev- 
enues and jobs wherever 
they are allowed to flour- 
ish. Governments around 
the world must recognize 
that travel and tourism are 
not not an extravagance - 
they are vital pans of the 
world's economic forure. 

Harvey Golub 



Adventure Travel in Argentina 


In 1995, for the eighth consecutive 
year, Argentina was the South 
American country receiving most 
foreign tourists - over 4 million in 
an. No other South American coun- 
try can boast a sophisticated capital 
whose architecture and population 
remind one of Paris. Rome and 
Madrid, and that is the cradle of 
tango and a mecca for antique col- 
lectors. Nor does any other South 
American country so deftly com- 
bine the uninhabited vastness of 
Patagonia, the luxuriant jungle set- 
ting of Iguazu Falls, 3,000 kjtome - 
teS {1,864 miles) of bathing beach- 
es. the mineral essence of the An- 
des and the colors and Spanish- 
American culture of the northern 
provinces. The Argentine govern- 
ment has worked with the pnvate 
sector in publicizing these attrac- 
tions in travel workshops overseas. 

During the past five years, a 
dozen five-star hotel, chains teve 
moved into Suanos A!^ todudng 
the inter-Continental, Pant Myan. 
Marriott Plaza and Caesar ^ 
Another two r e c Q nt, y°P^^ 
Ushuaia (Tierra del Fuego^ one 
onened in the resort city of Mar de^ 
Pteteand yet another is being built 
in Cordoba. 


The arrival of international hotel, 
car rental and other service chains 
has improved the quality and effi- 
ciency of services in Buenos Aires. 
Their effects are already noticeable 
in some small inns and hotels in the 
interior. 

Wholesale Fun 

Meanwhile, Argentina's "adventure- 
products have increased and diver- 
sified as the fashion of outdoor 
sports and living has taken hold. 
About 10 smaH and medum-sized 
wholesalers work out of Buenos 
Aires to promote activities in the in- 
terior. Wholesalers include Lihu6 
Expeditions, Proterra Turismo. 
Caminos Action Travel and Gador 
Vlajes. They work directly with 
ranchers and provincial operators, 
several of whom have sprung up in 
the past three or four years. A few 
small operators specialize in camp- 
ing and bird- watching holidays in 
national parks and other out-of-the- 
way places. 

A few years ago, it was well nigh 
impossible for a tourist to wangle 
an invitation to an Argentine ranch. 
Now 250 ranches throughout the 
country have opened their gates to 


tourists as local urbanites seek a 
change of pace and ranchers extra 
income in difficult times. Some 
have swimming pools and tennis 
courts - and five star prices. A few 
offer polo. Others - the majority - 
are simpler, allowing guests to 
share ranch life and tasks. 

Some Patagonian ranches spe- 
cialize in fishing holidays and offer 
rides or hikes to view glaciers and 
pre-Hispanic rock paintings. 

Neman Uriburu has been running 
camp-out rides for two decades 
and is being promoted by Feeling 
Turismo in the Mendoza province. 
Now several other trail ride opera- 
tors have appeared in Mendoza, as 
well as in Neuquen and Rio Negro 
provinces in the south. 

Rafting has also become a fash- 
ionable adventure sport in Men- 
doza and the southern provinces, 
as have rot* climbing and paraglid- 
ing. 

The dernier cri in spectator sports 
is winter sled-dog racing, held in 
four Patagonian venues, including 
Ushuaia. There are also specialist 
tours catering to anyone from farm- 
ers, architects and golfers to ratters 
and train buffs. 

Bonnie Tucker 
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Travel and Tourism World Trade Fair 


March 9-13 

Berlin Exhibition Grounds 
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TRAVEL INDUSTRY 



'Green 9 Travel Balances Nature and Development 


LJ^thmateSb*uesgaaial the peopb attending V* 1995m show. This year’s fat is from March 9 to 13. 


rTB Fair Hosts Hundreds of Events 

THe annual show, expected to break records, expands its space, enrollment and technological displays. 

M any of the 600 million in- 
ternational trips that were 
made in 1996 started out as 
a rather vague image of the potential 
destination. The images are generat- 
ed and developed by travel litera- 
ture, both printed ana, increasingly, 
on-line. ' . 

These media and their vast impact 
on travel patterns and. local and re- 
gional econonues form one ' of the 
central focuses Of the 1996 install- 
ment of th e Int ernationale Toiais- 
mus-Boree .(TIB) trade fair: Attend- 
ing the event, which will be held oil 
Berlin's trade fairgrounds and in 
nearby facilities from March 9. to 
1 3, will, be some 90,000 visitors, . 
more than 50,000. of them indnsby 
professionals. - 
Now entering'its fourth decade as 
the premier trade fair for the travel 
industry, ITB is set to once more 
break its own records for exhibitors 
(5,237. last* year) and floor space ' 

(103,000 square meters this year). 
wuTfea 


The ITB will feature well over 300 
educational and informational 
events:' - •' ■ 

The events at the ITB firir include 
subjects worthy of a trade fair of 
their own - inclutfing vacations de- 


signed fra 1 the disabled traveler and 
the newest trends in vacation com- 
plex architecture and design. Topics 
like these are no small matters in 
countries like Tunisia or the Do- 
minican Republic, where entire 
coastal areas have been turned into 
“vacation lands.” 

Web of Travelers 

The outlook among the fair's ex- 
hibitors and visitors is positive. The 
global travel industry is always 
strengthening. According to World 
Trade Organization figures, interna- 
tional travel-related expenditure has 
been increasing at a fast 15 percent 
annual ctip over the past decade and 
a half and shows absolutely no signs 
of letting up. 

On-line information and booking 
systems constitute an increasingly 
unportant motor of this growth. As 
the. Skyrocketing number of 
tourism-related Web sites and the 
number of “visits” : made to them 
amply detail, tourists are increasing- 
ly availing themselves of the medi- 
um’s ease of access, 

The quality of that information 
and the attractiveness and effective- 


ness of its presentation do, however, 
vary widely. These differences in 
information and presentation are 
one of the subjects to be examined 
in the rTB’s “Electronics in the 
Tourist Sector” exhibition, which 
will take place in the fair’s new 
Multimedia Hall. It will be accom- 
panied by a congress of the same 
name to be held in the International 
Congress Center next door. 

Also on display and up for discus- 
sion in the Multimedia Hall are rele- 
vant topics such as the rise of elec- 
tronic booking systems and their ef- 
fects on the future of standard travel 
agencies. 

Armchair Odysseys 

In this age of mass tourism, is there 
still such a species as the armchair 
traveler? If so, this breed will be 
well-served by the sight and sound 
displays and by the second install- 
ment of the Travel Literature Forum 
in the Multimedia Hall. The forum, 
which premiered in 1995, will 
group 100 leading travel book and 
map publishers and distributors in a 
centrally located area. 

Terry Swartzberg 


It was not that long ago that 
Antarctica drew only a handful of 
visitors a year, mostly scientists 
and the occasional adventurous 
traveler. Now Antarctica is visited 
by several thousand tourists a 
year. 

The thirst to see new places, to 
visit the inaccessible, to stand on 
the peaks, to drink the native brew 
and sleep in the native homes, to 
see what few others have seen, is 
one of the driving factors behind 
the growth of tourism. There is 
growing concern, however, about 
the effects of tourism on nature, 
natural habitats and native cul- 
tures. 

On the one hand, the travel and 
tourism industry, especially since 
the 1992 United Nations Earth 
Summit in Rio de Janeiro, has 
been sensitive to the environmen- 
tal and cultural damage that 
tourists can cause. 

On the other hand, the very areas 
that are most susceptible - where 
the very act of observing leads to 
change in that which is being ob- 
served - are also the areas most 
desperate for the economic growth 
that tourism offers. And it is re- 
markable growth, especially in ar- 
eas where relatively few visitors 
from developed countries can 
quickly change the lives of ordi- 
nary people merely by spending a 
little money. 

The tourism industry, which ac- 
counts for about 6 percent of the 
world economy, tripled in size be- 
tween 1970 and 1990, and 
promises to grow by 50 percent 
more by the year 2000. 

The travel and tourism industry 
needs to strike a balance with na- 
ture. Travel to faraway, exotic, 
hard-to-reach places is a positive, 
enriching experience for many 
tourists, and many are willing to 


pay for such experiences. But their 
presence, and the lingering influ- 
ence of their money and mores, 
should not kill coral reefs, turn pris- 
tine mountain gorges into garbage 
dumps or lead children to become 
beggars, thieves, prostitutes and 
drug peddlers. 

"Sustainable growth” has be- 
come the goal: the development of 
locally oriented travel industries 
that do not exploit local workers 
and skim off all the profits to multi- 
national corporate coffers thou- 
sands of miles away, all the while 
using vast amounts of electricity, 
water and other precious re- 
sources to support four-star travel- 
ers while nearby villages are de- 
prived. 

The industry has responded with 
a growing niche of "green” travel, 
aimed at treading lightly and leav- 
ing no footprints. Tourists pay to 
help on archeological digs, count 
animals that are among endan- 
gered species or learn how to 
camp without leaving anything be- 
hind. 

But for every wilderness study 
tour that doesn't allow its back- 
packers to carry toilet paper, there 
is probably a big resort pumping its 
sewage straight into the sea. 

"Above all. sustainable tourism 
involves an integrated approach to 
development and must not be sim- 
ply a marketing ploy,” says a re- 
port issued by the World Wide 
Fund for Nature. 

There is undoubtedly a growth in 
‘alternative’ or ‘green’ tourism 
catering to special interests in na- 
ture or culture, but the principles of 
sustainability must be implement- 
ed by the whole industry, including 
the mass market, not simply limit- 
ed to a relatively expensive and 
specialized, small-scale, elite mar- 
ket" 


Atsote 21 aot GBsai 0 H#be 

A great deal depends on Agenda 
21, a comprehensive program of 
action adopted by 182 govern- 
ments at the 1992 Earth Summit 
The document, a blueprint for en- 
vironmental and development is- 
sues in the travel and tourism in- 
dustry. establishes 10 priorities: 

• Waste minimization, reuse and 
recycling. 

- Energy efficiency, conserva- 
tion and management 

• Management of freshwater re- 
sources. 

• Wastewater management 

• Hazardous substances control. 

•Transport issues. 

« Land-use planning and man- 
agement 

• Involvement of staff, cus- 
tomers, communities in environ- 
mental issues. 

• Design for sustainability. 

• Partnerships for sustainable 
development 

To help implement Agenda 21 . 
the World Travel and Tourism 
Council (WTTC) has joined with 
the Earth Council and the World 
Tourism Organization to take a 
strategic look at the implications of 
Agenda 21 for the travel and 
tourism industry. 

In addition, the WTTC developed 
GREEN GLOBE, a program to 
improve environmental practices. 
Membership is open to travel and 
tourism companies of any size, 
type and location. Launched in 
1994, GREEN GLOBE now has 
350 members in 74 countries. 

The environment is our core as- 
set the key component of product 
quality and an increasing priority 
for our consumers," says Geoffrey 
Lipman, president of the WTTC. 

T.H. 


•The Travel Industry” 

was protiuced in ils entirety by the Adxertising Department of the International Herald Tribune . 

Writers: Timothy Harper and Joseph it Yogerst in the United States. Darrel Joseph in Austria, Joel Stratte-McClure 
in France. Terry Swartdberg in Germany and Bonnie Tucker in Argentina. 

Program Director: Bill Mahdcr. 


Airlines Rev Up 






T hings are locking tip for fee airline industry, anti 
several new trends aim to bolster last year’s 
strong increase itipissenger traffic. 

One trend; fee upg^ling offtst and Business class- 
es, especially oD long international flights. American 
Airlines is enhancing its international business class 
with seats that provide 75 percent more leg room and in- 
dividual mini-VCRs feat can be.posffibned for fee pas- 
senger's convenience. The sendee also offers a continu- 
ous galley buffet and an Express Breakfast for late 
sfeepets. . ; • 

British Airways is offering First Cabin service on 
some long flights, wife flat beds in individual compart- 
ments. In contrast, Air France is offering seals that are 
not in compartments but do fold down into flat beds' that 
are six feet, fi ve inches long- 
Fbr business travelers, phones are becoming common- 
place, and telefax machines are beginning to appear,- 
too, particularly hi Europe. The number of non-smoking 
flights is increasing, along wife other services for 
health-minded passengers, such as the offerings of low- 
calorie, low-fat and low-sodium meals. • • 

In some instances, what is perceived as better service 
by passengers can also be perceived as cost savings by 
airlines. The best example is fee. new software and 
telecommunications technology t hat allows travelers to 
lot* up schedule' and fare inramation, and even book 
their tickets, viatfaeir home computers. Ticketless travel,, 
particularly on domestic and shuttle flights, appears to 
be a future trend. ' 

AU^EfPOWBS 

Further efficiency is seen in the alliances iampng air-, 
lines, wfaethertbe sharing of passengers and Tacilfees 
between airlines auch as Northwest and Kl^orthe 
sharing of electronic reservations systems. Delta, North- 
west and TWA share the WortdSpan nserva&ons sys- 
tems, while United, British Airways and KLM.share fee 

A ^adHiSijew affiances, such asLufthansa-Umted- 
Thai-SAS and British Airways-US An-Qanfc^AT, td- 
lpw passengers to combine miles earned on finequent-flir 

“Ol’Sbuiid. aiport auttofftte fflEndninga^ow- 
in^outcfSenue: Sboppmg. Imtai, 
esmansion programs are turning terminals, espea ally on 
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feei stare-nm British Airports Authopty before pn- 
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"“ S .c thefcmand foremen higher standards id 

mems sonT ^r ^rfewvears will see airports coming 
the fixture. The customer expecta- 
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TJEL 



Jet lag can be a drag. 

ft’s afternoon' in Tokyo. The business meeting is going well. 
Yet something feels wrong. Your body is awake, but your 
mind seems asleep somewhere in London Welcome to 
the world of jet lag. 

The Hotel Okura understands lhat adjusting to new time 
tones’ is often half the global business battle. So we’ve 
created a special Jet Lag Ran that helps you adapt as 
quickly as possible. 

-The only, six* plan in Japan its amenities cover the three 
main avenues of attack for overcoming the effects of jet lag: 

Exercise: Use of the Okura Health Club lor stretching, 
swimming, sauna jet stream bath and body sonic systems. 

Relaxation; A light therapy box that simulates soothing 
| natural daylight relaxation videos, and the special sleep 
pillows you prefer automatically furnished to your room 
every time you visit— a Hotel Okura 
exclusive service: 

Special Okura jet-lag nutrition 
menu. 1 

Naturally, all this takes place in an 
atmosphere of comfort and luxury 
that makes the Hotel Okura the 
best-business address you can have 
.when you’re travelling in Japan. 

Find out for yourself. 


; The Legend in the Heart oT Tokyo 



2-10-4 Tora-nonaon. M malo-iu. Tokyo IDS, Japan 
Tel: 13)35824)111; Fax: (313582-3707 


utell 


For a brochure regarding the Hotel Okura Jet Lag Plan, 
contact us by mail or facsimile. Indude your name, address, 
company and trite, telephone, facsimte number. -and ihe name 
of the publication in which you saw this ad 

■ London O&os Tet (0171) K&4994; Fax: (0171) 3KHW77 I AnfflwdBm Office 
I TtfflHQ] 6761 ISO; Fan (020) 6768856 ■ Newl'oA Office Td: (212) 755-0733; 

' Fn EJ12} K9Mffi7_fl Lea Ample* Office T* feOO) 526-228 1 . ( 21 3) 488-1477; 
Fat (2 13) 488-322 flHm?KongO&e Td 2855-1717: F*c28S5-l«» 
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IT TAKES US ONLY HOURS 
TO PLAN YOUR NEXT 
MEETING. BUT THE 
ATTENTION TO DETAIL 
WILL MAKE YOU THINK 
IT TOOK FOREVER. 



RENAISSANCE 
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TRAVEL INDUSTRY 


Cybertravel Now Widely Available 


Buddhist monks with their novices in a Bhutan monastery. A minimum daily fee fenits tourism in this country. 

Asia Minor’ : The Small Countries 


A sia's bis countries 
are already cashing 
in on the world- 
wide travel boom, pulling 
in millions of visitors and 
billions of dollars each 
year. Now a number of 
smaller and lesser-known 
nations arc also jumping 
on the holiday bandwagon 
- places as diverse as 
Bhutan. Brunei and Mon- 
golia - hoping to make 
tourism a flagstone of lo- 
cal industry. 

None of these "new 
wave" destinations ex- 
py?cts to draw 7-10 million 
visitors a year (like Hong 
Kong and Singapore). 
And in most cases, fearing 
unwanted cultural influ- 
ence and environmental 
degradation, they do not 
want hordes of people 
trekking through their sa- 
cred sites and nature areas. 

As an alternative to 
massive numbers, these 
countries are shaping their 
tourism industries around 
niche activities or attrac- 
tions that draw a small 
number of well-heeled 
travelers who are free- 
spending yet conscien- 
tious about' local customs. 
A good example of this 


trend is the tiny Hi- 
malayan nation of Bhutan, 
which was off-limits to all 
tourists until just a few 
years ago. Taking a cue 
from the burgeoning 
tourism industries in near- 
by Nepal and Tibet. 
Bhutanese authorities de- 
cided to open the kingdom 
to foreign visitors in an ef- 
fort to generate hard cur- 
rency from abroad. 

They knew they had a 
great product: snow- 
capped peaks, Buddhist 
monasteries and colorful 
festivals. But they did not 
want Bhutan overrun like 
many parts of Nepal. In an 
effort to limit the effect of 
tourism on local lifestyles 
and preserve the pristine 
Himalayan environment, 
authorities decided to im- 
pose a minimum fee for 
tourist services. The fee 
now amounts to several 
hundred dollars per day. 
This effectively limits 
tourism to several thou- 
sand people per year. But 
they have the counuy vir- 
tually to themselves. 

Two of the smallest 
Asian countries - Pulau 
and the Maldives - have 
decided to specialize in 


scuba diving and other 
water sports. And for 
good reason: Both of these 
island nations are largely 
comprised of coral reefs, 
and the surrounding ocean 
offers some of the world’s 
best diving. 

Government authorities 
in the Maldives also want 
to reap the benefits of 
tourism without incurring 
problems like increased 
crime and pollution. 
Tourists are restricted to 
roughly 60 of the more 
than 2.000 islands that 
comprise the archipelago. 
It is estimated that more 
than 90 percent of the 
tourists who visit the Mal- 
dives come on package 
tours, and a full 90 percent 
of package tourists go 
there to scuba dive. 

Brunei's tourist appeal is 
an unusual blend of reli- 
gion and nature. Muslim 
tourists are drawn by the 
beautiful mosques, but na- 
ture lovers have also put 
Brunei on their list of 
places to see. Some go to 
visit a wonderful rain for- 
est preserve called Batu 
Apoi National Park. 

Mongolia also hopes to 
cash in a combination of 


religious splendor and nat- 
ural beauty, but in a slight- 
ly different way than 
Brunei. The formerly 
communist nation - 
closed to the outside 
world for more than 70 
years, until the early 
1990s - hopes to draw 
visitors to see attractions 
like the Gobi Desen and 
Altai Mountains, as well 
as the Tibetan-style 
monasteries of Ulan Bator 
and other cities. 

With completion of the 
Mekong Bridge last year, 
Laos is also experiencing 
a surge in visitors. A lack 
of infrastructure (and se- 
curity precautions) has 
largely restricted tourism 
to Vientiane, Luang Pra- 
bang and the Plain of Jars. 
But in future years, au- 
thorities hope to open the 
northern highland 
provinces and southern 
Mekong areas to tourism. 

Laos has many of the 
same attractions as north- 
ern Thailand - one of the 
great tourist meccas of 
Southeast Asia - and it 
looks as if the Laotian 
tourism industry will 
boom in years to come. 

Joseph R- Yogerst 


I ! is much easier to nav- 
igate the universe of 
multimedia and on-line 
destinations today than to 
physically journey any- 
where as a tourist or busi- 
ness traveler. A pleasant 
voyage in cyberspace puts 
literally every square inch 
of an affordable planet at 
your fingertips. 

The on-line cosmos is 
increasingly multifaceted. 

American performance 
artist Laurie Anderson 
even does a skit in which 
she visits a deceased Elvis 
Presley at the Graceland 
site on the Internet. One 
search engine on the 
World Wide Web recently 
turned up 37.1 12 docu- 
ments when asked to 
search for the v\ ord "trav- 
el." 

There are over 3 1 .000 
travel agents listed on the 
Web and an ongoing 
boom in the development 
of Web sites relating to 
discount travel, business 
travel management, dedi- 
cated destinations and 
niche sen ices like renting 
bicycles or going back- 
packing. The European 
Travel Commission, for 
example, has a Web site 
(www.GoEurope.Corn) 
that represents tourism of- 
fices in 26 European 
countries and details 
everything from cultural 
events to exchange rates. 


"Electronic media, 
spurred by increasingly 
computer-literate con- 
sumers, are moving be- 
vond travel marketing, 
distribution and reserva- 
tion to the age of ‘virtual 
holidays’.'* contends Ge- 
offrey Tipman. president 
of the World Travel & 
Tourism Council (WTTC) 
in London. "Virtual and 
actual travel have been 
made easier by instantly 
available information, in- 
stant travel planning and 
instant transactions at a 
very low cost. Travel is a 
perfect product for the on- 
line era/’ 

Interactive CD-ROMs 

There are also thousands 
of CD-ROM titles con- 
cerning travel. 

Fujitsu’s interactive 
"See The World By 
Train" enables an elec- 
tronic voyager to make a 
personal photo album of 
the journey. Want to visit 
a museum? Just get the 
"Multimedia and Muse- 
um" CD-ROM. and you 
can drop in on everyone 
from Paul Ctizanne to 
Man Ray. 

"Hybrid solutions," 
which combine multime- 
diated CD-ROMs and on- 
line interactivity, will pro- 
vide an additional spun in 
the growth of desktop 


travel. The next genera- 
tion of CD-ROMs will 
provide colorful specifics 
about a particular destina- 
tion and then guide the 
user on-line to obtain the 
latest prices, weather re- 
ports and booking details. 
The purchasing of tickets 
is expected to be a big on- 
line growth area ibis year. 

“Nineteen -ninety-six is 
the year of electronic 
money on the Internet," 
enthused Nicholas Negro- 
ponte. director of the MIT 
Media Laboratory, at the 
third annual International 
Publishing and New Me- 
dia Market (MILIA) in 
Cannes, France last 
month. "People will be 
able to find and bay any- 
thing they need." 

.An increasing number of 
travelers already use the 
Internet and multimedia to 
make their travel plans 
and consult a plethora of 
services. It is very easy to 
trace a package sent by 
Federal Express or UPS, 
get a detailed weather re- 
port of a destination, book 
into anything anywhere or 
simply swap stories with 
other' cybertravelers in 
news groups or forums. 
Every major and minor 
company in the travel 
business has a Web site 
and/or advertises on 
someone else’s site. 

Desti nat i on-dedicated 


sites are developing 
throughout cyberspace. 
One example is "Beyond 
the French Riviera" 
(www.Beyond.fr/) which 
goes into “the villages and 
back country on the Cote 
d’Azur by employing text, 
photos, video, audio di- 
aries and constant!) up- 
dated information. 

“I now get e-mail from 
people who tell me they 
are coming to visit the 
Riviera's back country 
solely because of what 
they discovered on my 
site”” said “Beyond" de- 
veloper Russell Collins. 

Cybertravel, however, 
should make existing ser- 
vices, like global airline 
reservation systems or 
your local travel agent, 
more efficient. 

"Everyone in the travel 
business' is adapting to the 
impact of the electronic 
media," acknowledges 
Geoffrey Lipman of the 
WTTC.' which has two 
Web sites. “To stay in 
business, they will be even 
more customer-oriented 
and constantly add value 
and a human touch to their 
services. And. quite 
frankly, it is still easier for 
the vast majority of people 
to call their travel agent 
than go on-tine." 

Unless, perhaps, you are 
trying to contact Elvis. 

Joel Stratte-McChire 


Austria, Hungary Fete Anniversaries 
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If vou’re traveling in Europe on business, 
don’t leave without your copy of the IHTs Guide to 
Europe — Third Edition. 
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pages provide current information on understanding 
local business customs, negotiating with government 
offices, selecting accommodations, dinina entertaining, 
lippinn and more, in 32 European cities. Plus, city 
orientation maps. 


Among the guide’s unique features, you’ll 
find a Background Briefing for each city, covering 
recent history and current business climate, a senes of 
Spotlights throughout each chapter that focus on 
particular points of local business or travel interest, 
and a basic list of useful telephone numbers. 

This guide is a superb tool for every business 
traveler in Europe. 

Order today! 


The Best Resource for Business Travel in Europe. 

fW^nlm, rt r« , ^i^S L,,C I E T° I B i: ISliNESS . 

TRAVEL: EUROPE at UK. £24 (UJ5. S3?) each, including postage in 
Eupju.- Outside Europe, postage per copy: North America. Africa. 

Nlii Hie East £1: rv4 of world £7. 


Payment is by credit card only. Please charge my credit card: 

D Access D Amex O Diners O Eurocard □ MasterCard O Visa 


ESP. SIGNATURE 

Inn i raf 4 pa rfitT ) 

COMPVSY EEC V AT IU No. 

Return >uur onkr t>v International Hwild Tribune. Offers. 37 Lamblon Rood. 
Londun SW20 0LW. England. Jvr titer trrvine. £a\ order to: fll-181) *H4-R243. 

4 V rVTVBNttWftU M . 4 

THE WflKUrS QUU >rgSP\FFK q q. 


A n anniversary ex- 
travaganza is tak- 
ing place this year 
in Central Europe. Austria 
is celebrating the 1. 000th 
anniversary of its name's 
first official documenta- 
tion. and Hungary is 
marking the 1,100th an- 
niversary of its settlement 
by the Magyar tribes. 

For both countries, this 
means events. Thousands 
of them. In honor of the 
anniversaries, the two 
countries have set up their 
own entertainment and 
cultural programs. The 
programs are designed to 
enhance foreign tourism 
while appealing to local 
populations. 

“Our major target is to 
upgrade, for the long term, 
cultural attractions within 
the Hungarian tourism 
sector." says Gyorgy 
Szekely. director general 
of the Hungarian Ministry 
of Industry and Trade's 
tourism division. "There- 
fore, visitors can constant- 
ly take advantage of the 
many high-quality activi- 
ties. And not just during 
this anniversary year, but 
every year." 

That is why government 
and cultural bodies, in- 


cluding the Hungarian 
Tourism Service, have al- 
lotted 1 billion forints 
l$6.9 million) toward the 
nearly 4,000 anniversary 
events taking place under 
the umbrella theme “’96 
Hungary.’’ 

Some of these were held 
in January during the 
year’s opening festivity, 
the "Welcome Spring Par- 
ty." in Budapest. More 
than 50,000 people attend- 
ed the program, which 
featured classical and gyp- 
sy music, folk dancing and 
variety shows. 

Upcoming celebrations 
in the nation’s capital will 
include the International 
Circus Festival later this 
month; a concert on July 
30 with Plticido Domingo, 
Jos6 Carreras and Diana 
Ross at the N£pstadion: 
the equestrian World 
Show Jumping Cup in 
August; and, also in- Au- 
gust, Naturexpo. an exten- 
sive international confer- 
ence and exhibition on 
everything from environ- 
mental protection to fish- 
ery management 

Several programs, in 
fact, take place every year 
in Hungary. But this year 
will have featured attrac- 


tions such as pianist Mur- 
ray Perahia at the Bu- 
dapest Spring Festival this 
month and a parade during 
the Flower Carnival in the 
eastern town of Debrecen 
on August 20. 

The Budapest Wine 
Festival, the Formula I 
motor race and the Szeged 
arts festival will also high- 
light '96 Hungary. 

Yet another milestone is 
particularly noteworthy. 
The Benedictine abbey of 
Pannonhalma celebrates 
its 1,100th anniversary 
this summer with a visit 
from Pope John Paul II. 

'Birth certificate’ 

Austria is representing its 
1,000-year-old “Namen- 
stag.” or Name Day. with 
a unique exhibition of 
Austrian literary, musical, 
architectural and other 
artistic masterpieces. "Os- 
tarrichi-Austria 996-1996: 
Men, Myths and Mile- 
stones" will open May 4 at 
the cultural centers in the 
towns of Neuhofen-an- 
der-Ybbs and St Pdlten , 
approximately 50 kilome- 
ters (31 miles) west of Vi- 
enna, Neuhofen was origi- 
nally a village surrounded 


by estates referred to as 
Ostarrichi (now Osterre- 
ich). This name was first 
documented when Emper- 
or Otto m gave the lands 
to the Bishop of Freising 
in November 996. The 
Ostarrichi document will 
be featured at the exhibi- 
tion. 

As in Hungary, many of 
Austria's traditional cul- 
tural programs are being 
incorporated into the mil- 
lennium project. With 
world-renowned music 
festival in Salzburg. Vien- 
na and Bregenz, among 
others, high-quality pro- 
ductions are by no means 
lacking. 

Neither are the ties link- 
ing Austria and Hungary’s 
1996 celebrations. 

Before their Budapest 
concert, Plticido Domingo 
and Jos6 Carreras will 
sing with Luciano 
Pavarotti at Vienna’s 
Prater Stadium on July 1 3. 
In addition. Sir Georg 
Solti will conduct the Vi- 
enna Philharmonic at the 
Salzburg Festival in Au- 
gust. then appear in his 
homeland on New Year’s 
Eve at the Budapest Opera 
House. 

Darrel Joseph 


Spotlight 


WTTC Outlines Long-Term Goals 


Geoffrey H. Lipman, president of 
the World Travel & Tourism Coun- 
cil. is a guest author in this supple- 
ment. He discusses the WTTCs 
“Millennium Vision/ which aims to 
bring countries together in promot- 
ing the industry and to encourage 
governments to work with the pri- 
vate sector. 

There is scarcely a comer of any 
culture that is left untouched by 
travel and tourism. This industry 
reaches into every part of the 
economy, creating millions of new 
jobs, underpinning everything from 
transport to theater, providing the 
resources to protect heritage. For 
countries in transition, such as 
South Africa or the states of East- 
ern Europe, the industry offers a 
springboard to reconstruction and 
rapid growth, its benefits percolat- 
ing to small businesses, rural 
economies and poor communities. 

Governments are taking note of 
these facts. The World Travel & 
Tourism Council (WTTC) has a 
“Millennium Vision" of a new centu- 
ry in which the industry Is able to 
fulfill its true potential, beyond 
short-sighted economic policies 
and protectionism, ft has agreed 
on four major long-tom objectives, 
toward which the public and pri- 
vate sectors must work: 

• Make travel and tourism a 
strategic, economic development 
and employment priority. 

■ Move toward open and com- 
petitive markets. 

• Pursue sustainable develop- 
ment. 

• Eliminate barriers to growth. 


Travel and tourism already form 
the rtd's largest industry and most 
potent creator of employment To- 
gether they generate more than $3 
trillion of output per year, and by 
2006 that total mil have more than 
doubled to $7 trillion. 

The industry accounts for over 
10 percent of the world's gross do- , 
mestic product In 10 years, that 
proportion will have risen toll per- 
cent Stimulating more than $2 bil- 
lion of capital investment per day, 
travel and tourism support some 
250 million jobs - one in every nine 
workers - a figure expected to in- 
crease to 385 million over the next 
decade, ft is estimated to be ex- 
panding at 5.5 percent per year, far 
outstripping average economic 
growth. 

Among the tiger economies of 
the Asia-Pacific region, the in- 
crease is even more impressive, at 
7.9 percent a year. Clearly, this is 
an industry to be cultivated. 

How can this be achieved? 

Realistically, only by govern- 
ments and private companies 
working together. Though it is trav- 
eling at different speeds, the world 
is moving away from state support 
for industrial sectors and individual 
enterprises. 

The dosing of the U.S. Travel & 
Tourism Administration and the 
proposed establishment of a new 
marketing organization - privately 
financed but publicly endorsed - is 
one indicator. 

Efforts by the European Union to 
phase out government subsidies 
tor national flagship airline carriers 


- albeit limited in their impact - are 
another. 

it is supremely important that 
governments not place barriers in 
the way of free trade and invest- 
ment It is critical, for example, that 
they stop viewing travel and 
tourism as automatic targets 
whenever they need to raise more 
taxes. 

Too often this industry is vulner- 
able because a high proportion of . 
the travelers taxed do not vote in 
the country where the tax was im- 
posed. Too often such taxes are 
the product of questionable logic. 
The UN proposed a tax to fund its 
peacekeeping forces on the 
grounds that the industry depends 
on peace for prosperity. But travel 
and tourism help cement peace - 
and taxes deter people from travel- 
ing. 

There is at least one area in 
which governments must play a 
positive, even stronger role, how- 
ever. All this is for nothing if by ex- 
panding tourism we kill the very 
things tourists travel to see. The 
WTTC is dedicated to the philoso- 
phy that growth must be weighed 
against potential damage to the 
environment ft is vital that with the 
number of international travelers 
expected to double over the next 
decade, we work in tandem with 
governments toward the kind of 
sustainable development set out in 
Agenda 21 following the 1992 
Earth Summit in Rio de Janeiro 
[see “Green Traver article in this 
supplement]. 

. Geoffrey H. Lipman 
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Sports 


SATURDAV-StJNDAX. MARCH 9-lfi, 1996 


World Roundup 



Turn JUnas' \por,ftan«-ft**4* 

Hiroshi Tani of Japan took a 
bow in his debut as a U.S. 
baseball umpire this week. 

Ivanisevic Wins 

tennis Goran Ivanisevic fired 
18 aces to reach the semifinals of 
the ABN AMRO indoor tennis 
tournament in Rotterdam on Fri- 
day. with a 7-5. 6*2 victory over the 
Czech Martin Damm. The 24-year- 
old Croatian took only 66 minutes 
to beat Damm. (Reuters) 

• Pete Sampras dropped out of 
the ABN AMRO tournament on 
Friday with a foot injury. Sampras 
was declared unfit to continue after 
seeing the tournament doctor at 8 
A.M. local time with an injury sus- 
tained in Thursday's quarterfinal 
victory over Jakob Hlasek of 
Switzerland. (AP) 

Wales Drops Thomas 

rugbv Wales has dropped its 
new fly half. Arwel Thomas, for its 
final Five Nations game against 
France on March 16. 

The 21-year-old Bristol halfback 
had a poor game against Ireland last 
week and is to be replaced by Neil 
Jenkins. Also for Wales, Gareth 
Thomas of Bridgend is to come in 
on the left wing for Wayne Proctor, 
and loose-head prop Christian 
Loader is to replace Andrew Lewis. 
France has already announced its 
lineup, with Stephane Glas repla- 
cing die injured kicker, Thierry 
Lacroix. (AP) 

Trevino Leads by a Stroke 

GOLF Lee Trevino shot a second- 
round 69 Friday to take a one- 
stroke lead midway through the 
Australian PGA Seniors golf cham- 
pionship. Trevino, who shot a 72 on 
Thursday and now has a three-un- 
der-par total of 141 over the par-72 
course, has a one-stroke cushion 
over the Australian Terry Gale and 
Japan's Kenichi Tsurumoto, who 
also shot a 69. f AP) 


Nelson Fired 
As Coach of 
The Knicks 

The Associated Press 

NEW YORK — Don Nelson 
was fired by die New York Knicks 
on Friday, failing to complete bis 
first season with the team, and was 
replaced by one of his assistant 
coaches, Jen Van Gundy. 

The Knicks, who played the 
76ers Friday night in Philadelphia, 
said Van Gundy would coach for 
the remainder of the season. 

“It became very obvious that we 
needed to go in another direction,'' 
said the Knicks' president and gen- 
eral manager, Ernie Graiueld. 
“You want a coach to have a pas- 
sion for the game and a competitive 
desire for it We've lost the work 
ethic. We lost our signature, de- 
fensive rebounding, and we have to 
get back to that." 

For Nelson, die move represen- 
ted a second straight season in 
which he has been forced out of a 
job. Last year he was ousted by the 
Golden State Warriors following 
ongoing conflicts with players, par- 
ticularly Chris Webber. 

Relations with his new team wer- 
en't much better. With the team in a 
4-9 skid since the All-Star break. 
Nelson became embroiled in a well- 
publicized feud with the shooting 
guard, John Starks, who was 
benched in favor of Hubert Davis. 

Other players — including 
Patrick Ewing, Derek Harper, An- 
thony Mason and Charles Oakley 
— have openly questioned Nel- 
son's coaching methods, lack of 
communication and light practice 
schedule. 

Nelson signed a three-year guar- 
anteed contract worth more than S5 
million after Pat Riley resigned 
from the Knicks at the end of last 
season. "The team just did not re- 
spond to his style of coaching," 
said Grunfeld. “We made this de- 
cision to give the ream its best op- 
portunity for the stretch run and the 
playoffs." 

After Thursday's practice. Nel- 
son acknowledged he was coming 
underfire. 


Kentucky Streaks On 

Walker Nets 21 in Victory Over Florida 


The Associated Press 

NEW ORLEANS — Antoine Walker 
scored 21 points Friday as top-ranked 
Kentucky won its 26th straight game, 
100-76, over Florida in the second 
round of the Southeastern Conference 
tournament. 

Kentucky (27-1) matched the longest 
winning streak of the season in college 
basketball. Massachusetts, the only 
ream to beat the Wildcats, won 26 in a 
row earlier this year. 

Kentucky, which had a first-round 
bye, pulled away late in the game after 
Florida pulled to 79-66 on a 3-pointer by 
Dan Williams with 7:39 left 

Walker scored eight points in the 
final 4:26 as Kentucky closed the game 
with a 13-3 run to reach the 100-point 
mark for the second straight game and 
seventh time this season. 

Derek Anderson scored 18 points for 
Kentucky, while Ron Mercer had 17 and 
Walter McCarty 15. 

Florida (12-16), which beat Missis- 
sippi by 13 points in the first round, 
stayed surprisingly close until Ken- 
tucky wore the Gators' down with its 
full -court pressure and superior depth. 

Demetri Hill, plagued by back prob- 
lems this week, lea Florida with 20 
points. W illiams added 14 and LeRon 
Williams 1 3 for the Gators, who shot 53 
percent from die field. 

Allen Edwards, who entered the 
game with five seconds left in the first 
half, hit a 3-pointer at the buzzer to put 
Kentucky up 49-40 at the break. It was a 
□arrow margin for die Wildcats, who 
have led by an average of 16 points at 
the half in SEC games this season. 

Kentucky, which has won four 
straight SEC tournaments, opened the 
second half with a 17-9 run to take a 66- 
49 lead. 

No. s Kmn 88, Colorado 56 In Kan- 
sas City. Missouri, Raef LaFrentz used 
his height advantage on the inside, scor- 
ing 22 points and grabbing eight re- 
bounds as No. 5 Kansas routed Col- 
orado 88-55 Friday in die first round of 
die Big Eight tournament 

Kansas (25-3), which won the 
league's regular-season tide, took con- 
trol midway through the first half and 
beat the Buffaloes (9-18) for the third 
time this year. 

Jacque Vaughn, the Big Eight player 


of the year, had 12 points aid seven 
assists for the Jay hawks, who led 38-15 
at halftime and quickly put the game out 
of reach in the second half. Twice in the 
first Half. Vaughn brought die crowd to 
its feet with spectacular driving reverse 
lay-ups. 

Colorado's Chauncey Billups, the 
Big Eight freshman of the year, was 1- 
for- 1 2 from the field and wound up with 

COHEQ8 BASKETBALL 

six points and six turnovers. Billups 
entered the game with an 18.4 scoring 
average. LaFrentz, a 6-11 sophomore 
and All-Big Eight selection, was 9-of- 
14 from the field against the shorter 
Buffaloes. 

Mack Tuck, who led Colorado with 
18 points, shaved Kansas’ lead to 66-50 
on a dunk with 6 JO left in the second 
half. But Billy Thomas then hit two 
quick 3-pointers for Kansas, LaFrentz 
hanke d home a couple of 10-footers and 
Thomas sank another from long range to 
make it 79-50. Martice Moore had 16 
points for Colorado, which had 26 
turnovers and shot only 30 percent 

Colorado, already shorthanded with 
only eight scholarship players, got in 
foul trouble in the first half but only 
Tuck ended up fouling out 

Thomas wound up with 11 points for 
Kansas, while slump-ridden Jerod 
Haase was only l-of-7 from the field. 
Scot Pollard had 13 rebounds for the 
Jayhawks, who are 18-2 in first-round 
Big Eight tournament games. 

Maryland 82, Duka 89 In Greensboro, 
North Carolina, LaRon Profit and Mario 
Lucas powered Maryland's bench scor- 
ing Friday as the Terrapins advanced to 
the semifinals of the Atlantic Coast 
Conference tournament with an 82-69 
victory over injury-plagued Duke. 

Fifth-seeded Maryland (17-11) had 
lost 23 of 26 in the series coming into the 
game. But the Terrapins’ reserves 
outscored Duke 44-3, with Profit get- 
ting 19 and Lucas 1 1. Each had eight 
points in die second half and played key 
roles as the Terrapins inched away from 
the Blue Devils (18-12) down the 
stretch. 

Fourth-seeded Duke, playing without 
second-leading scorer Chris Collins — 
who was in street clothes with a right- 
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Kentucky's Derek Anderson putting one np against Florida on Friday. 


foot injury — were led by Ricky Price's 
21 points. However, Jeff Capel, the 
team’s leading saner at 16.9 points per 
game, had one of his worst outings, 
going 3-for-20 from the field, including 
0-for-9 from 3-point range. 

The scare was tied at 51 with 11:32 
left and Duke only trailed by 5 a little 


more than five minutes later before an 8-. 
0 run by the Terrapins opened up some 
distance. At one point, seven straight 
baskets for Maryland were scored by 
non-starters. 

Then, Maryland salted the win away 
at die foul line, 

17 of 18 in the final 


Wilkins, Coming Through in the Clutch, Saves Panathinaikos 


By Ian Thomsen 

International Herald Tribune 


ATHENS — At last he was in the low 
st. near the basket, where his head- 
and footwork couldn’t be 
matched. Dominique Wilkins had been 
sent there in a panic with four minutes 
left, his club having squandered all but 2 
points of a 16-point lead. 

He made three of four free throws, 
then nodded away a pair of defenders for 
the winning lay-up in Panathinaikos' 70- 
67 victory over visiting Benetton Treviso 
in tiie first leg of their European Cham- 


pionship quarterfinal on Thursday. 

“That’s been the story all year,’’ said 
Wilkins, who had 24 points. "But I’ve 
got to give the coach credit He tries to 
put me in situations where I can help the 
team now." 

Unhappily for Panathinaikos, there 
was still 2:18 to go after Wilkins' lay- 
up. and his teammates couldn ’t clear out 
for him the next two times down the 
floor. So center Stojko Vrankovic pan- 
icked on a pair of jumpers from the top 
of the key — the worst shots imaginable 
— and suddenly Henry Williams (24 
points), who had led Treviso’s 
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ACROSS 
1 Place for a 
heeler (ora 
healer) 

5 Undemanding 

10 Condo ad abbr. 

13 "Northern 
Exposure- 
setting 

19 An forger's aid 

20 B tuffs 

21 Gobble 

22 Prepared horses’ 
hooves for 
shoeing 

23 F IDE LIT Y 

26 Like a dame 

27 Takes up 

28 Bomb vestige 

30 Colorless people 

31 Yields 

32 Jazz trumpeter 
Bake ret al . 

33 Wooer of 
Merope. inmyih 


35 Generous and 
strong-willed 
one, supposedly 

36 Nightdub 

37 Bulwark 

40 Donkey's uncles 

43 A CTO RS 

45 Hurricane 
heading 

46 Schubert 
composition 

47 Algid 

48 Part of a 
three-weapon 
competition 

49 Counterpart of a 
Mile. 

50 Weisshom,e.g. 

51 SA LL Y 

55 Decathlete 
Johnson 

56 Procrastinators 

58 Flee with a llamc 

59 Grinders 

60 Disturb 

61 “Skedaddle! - 
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We’re up to 
something good. 


62 Parisian puffing 
stuff 

63 Percussion 
sticks that 
accompany 
dancing 

65 San Diego 
founder 
Junipers 

67 New Jersey 
st alehouse name 

70 Redirect 

71 JTLT EB 

73 Tick off 

74 HeKO'd 
Camera. 6H4/34 

75 To 

(precisely) 

76 “ER" medic 

77 1935 Rodgers 
and Hart song 

78 Question in a 
defensive reply 

79 C U NCH 

83 Backside 

84 "Stag at Bay* 
painter 

87 Sayyid's 
subjects 

88 Spare unit 

89 Leave off 
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91 Part of Jesus' 
attire 

95 Wear 

97 Transfer 

90 Maine symbol 

100 Mailer's “The 
— — of the 
Night - 

102 FA NT AS Y 
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105 PerfecL in a way 

106 Ecole-rte? 

107 MCI and CCC 

108 Monk of yore 

109 Light conditions 

110 Ctaserto 
maturity 

111 Puppy pleasers 

DOWN 

1 Ibis. e.g. 

2 Twlnkletoed 

3 Live it up 

4 Talked 
childishly 

5 Isolated area 

6 Luna Park 
attractions 

7 “ right with 

the world!"; 
Browning 

8 Road alert 

9 Friends 

Network 

10 Familial 

11 Dillon and 
others 

12 Ocular woe 
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comeback, found himself open in the 
last seconds for a three-pointer that 
could have won the game. As it was, 
Panathinaikos ran down the rebound 
and converted a free throw with no time 
left. 

"It took us awhile to understand 
they're just basketball players and we 
have a chance,” said Treviso coach 
Mike D’Antoni, who admitted that his 

young team had ai first been over- 
whelmed by the strength and reputa- 
tions of Wilkins, Vrankovic and the rest, 
as well as by the 17,000 fanatic rooters 
who support Panathinaikos. The Italians 
quelled their fears with a 19-5 run, and 
they should be confident knowing that 
tiie remainder of the three-game series 
will be played in their gym at Treviso. 

The only quarterfinals upset came at 


Pan-Orthez, where late three-pointers 
by Antoine Rigadeau (21 points) and 
Didier Gadou (20) led the French to a 
78-65 beating of tournament favorite 
CSKA Moscow. Pan-Orthez is now one 
victory away from becoming the "home 
team" in Paris at the Final Four next 
month. One of those victories will have 
to come at Moscow on Tuesday or 
Thursday. 

Barcelona appears certain to advance 
after winning its opening leg, 105-77, at 
(Jlkerspor- Istanbul, weakest of the 
quarterfinalists. 

Across town here, Olyrapiakos shot 
efficiently and muzzled defending 
champion Real Madrid, 68-49, in a re- 
match of last year’s European final. 
That game had been dominated by Ar- 
vidas Sabonis, now playing in the NBA. 
This time, Joe Arlauckas (27) and Zoran 
Savic (15) coukl not sway Real’s de- 
ficiencies inside. 


The best thing going for Madrid and 
Treviso is the home-coart advantage for 
the next two games. Athens affirmed its 
reputation as capital of European bas- 
ketball (for better or worse) as 32.000 
fans attended the two games, played 
back-to-back for tiie sake of Greek TV 
audiences. 

There sorely aren’t many fan groups 
like them elsewhere — but then, the fans 
elsewhere are allowed to bring coins to 
the arena, unlike the notorious Greek 
supporters. At Panathinaikos, even the 
courtside statisticians sit behind plexi- 
glass shields. 

Panathinaikos will be worried that it 
never achieved rhythm on its way to a 
60-44 lead. Most mtsfrating of all were 
the glimpses of Wilkins' extracurricular 
talent Could he have put the game away 
in the first half, if die team was more 
accommodating? He still looks like be 
doesn’t quite belong. 


Schumacher and Alesi Rev Their Engines 


By Brad Spurgeon 

International Herald Tribune 
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13 Bndi's“The 

of the Fueue” 

14 Stored 

15 Lorre Star pros 

16 CU Q LIE 

17 Castle section 

18 Dubs in 

24 Ophelia and 
Laertes 

25 Geological 
feature 

29 Peregrinated 

32 Najst 

34 Shine's partner 

36 Scams, in a way 

37 Common street 
name 

38 U has a yellow 
disk 

39 Vineyard data 

40 Gloomy Cus's 
expression 

41 Delta builder 

42 SA LA RIE5 

43 “Roger & Me" 

creator Michael 

44 Smarmy 

Dickens 

character 

47 Peppery green 
49 Palacio divisions 


SO Amelia Earhart 
and Mon 
Walker. e.g. 

81 Crop problem 

82 Intimidating sort 


maybe 

85 Infer 

86 Lustrous fabric 
88 Cater (to) 

90 Looking scared 


51 Further down? 

52 Polaofthe 
silent* 

'53 Mischievous 
miss 

54 Bits 

55 FalstafTs page in 83 
“TheMeriy 
Wives of 
Windsor- 

57 One in St. 
Valentine’s care 

59 Parts of stable 
families 

62 ’ Foolish 

Things" 

63 Conspiracy 

64 Zoo animal 

(3 Fish in away - 

66 Volta’s subj. 

67 Swamp 
swimmers 

68 Part of a 
multivitamin 

69 Counter’s 
opening 

71 1979 and ’82 

Oscar winner 

72 Plagiarizes 

75 Blackjack bases 

77 Bogey territory 


91 Not much of a 
blockade 

92 Circus site 

93 Canted 

94 Tourney stage 

95 Fill 

96 CJLO. 

98 Regarding 

99 Attend Andover. 

e-g- 

101 Meet a raise 
1 03 Cantab's rival 
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For Michael Schumacher and Jean 
Alesi, the start of the Formula One 
season on Sunday at the Australian 
Grand Prix in Melbourne will be a mo- 
ment of truth. 

Schumacher dominated the last two 
seasons in a Benetton, then joined Fer- 
rari in the off-season. Alesi, the driver 
he displaced at Ferrari, then took Schu- 
macher's old job at Benetton. 

Ferrari has not won a constructors’ 
title since 1983. or a drivers’ title since 
1979. Some say that if Schumacher can- 
not carry Ferrari to victory, then the 
parent company. Fiat, might close the 
team And if Schumacher loses, it might 
seem that his two titles were entirely due 
to the Benetton cars. 

Benetton *s managing director, Ftavio 
Briatorc. is trying to prove his team did 
not win just because of Schumacher. He 
is also trying to steal the hearts of the 
Italian “tifosi," or fans, from Ferrari, 
and recently changed Benetton's regis- 
tration from En glis h to Italian 

Alesi has been an eternal hopeful 
since he started in Formula One in 1989. 
He joined Ferrari in 1991 when the team 
was entering one of the blackest periods 
in its history. His first, and only, victory 
did not come until the Canadian Grand 
Prix last June, cm his 31st birthday, and 
in his 91st Formula One race. 

Now that Alesi has the world cham- 
pionship-winning car. he has no more 
excuses. In a recent interview he said the 
pressure didn't hurt. “The more pres- 
sure 1 have, the more motivated I am.’’ 
he said. “And in any case, it's better to 
be in the position of inheriting a car that 
can win races, than the reverse." 

But he has many demons to face after 
a disastrous five years with Ferrari. 
Among them is tiie reputation of being 
fast, but useless at setting up a car. 

"It has been fabulous to have this 
change of team now," he said- “When 
tiie engineers here saw me at work this 
winter, they were astonished." 

He rejects the notion that he is not 
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Michael Schumacher leading a pack daring a practice run on Friday. 


good at tuning up a can "If you haven't 
set it up well, you’ll have deterioration 
of tires, of tire brakes, of whatever, and 
you won't have a good rhythm 
throughout the race. I've always had a 
very high rhythm throughout a race." 

He said be felt personally attached to 
Ferrari. “It's true that I had a lot of 
sentimental feelings for Ferrari — it's 
the history of it, the country where it is. 
And because I'm of Italian origin, h 
represented something really ex- 
traordinary for me. But towards the end, 
they sort of broke the Italian spirit of it 
all." 

Both AJesi’s parents were bam in 
Sicily. He was bain in France, and grew 
up in Avignon. While Alesi has often 
led races, tire big problem was that tiie 
Ferrari just kept breaking down. 

"In order to have a maximum num- 
ber of points, you have to always arrive 
at the finish line," he said. “The teams 
these days are working mostly for 
achieving reliability first, and only after 
that for performance. ’ ' 

Benetton has been one of the most 


reliable cars, and this was one of the 
reasons he signed with them. He was 
also offered Schumacher's entire tech- 
nical staff. _ . 

What he was not offered was the $25 
million salary Schumacher received 
from Ferrari. But, he says, he is “not can 
in the streets. At Benetton, it’s the best 
contract I've had since I’ve .been in 
Formula One." 

But he thinks about other things be 
risks losing from Ferrari. He had an 
excell e nt relationship with the I talian 
press, and the tifosi. Asked which would 
be the most important race to win now. 
the Italian or the French Grand Brix, he 
said. "What will be wonderful is that in 
both cases, if I win the Grand Prix. time 
will be the Marseillaise and there will . 
also be tiie Italian anthem." 

Should Alesi turn, out to be tias big 
winner, and not foe big loser, be already 
knows what be wiH say after his first 
victory wife Benetton: "Benetton? It’s 
what makes it now possible for Jean Alesi 
to win races. Benetton to me means vic- 
tory, that’s aH" - : . . 
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SPORTS 


Pakistan and India 
N To Meet in ‘Dream’ 


Tke Associated? fas 

FAISALaBAD, Pakistan — Odds- 
matos on Friday were favoring Sri 
Lawca tcr-win its quarterfinal mwteh 
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gsflcre, Iafia. lt has been nearly seven 
years smee Pakistan played in Tt.*™ 
largely becanse of the tronbfcd tela- 
tionsm p b etwQ&n the two. neighbors. 
Hindu extremists have threaten m 
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to Eadia in 1992 and 1993 after loyalists 
of a Hindu militant leader dng up Bom- 
bay's Wankhede Stadium pilch to pre- 
'jjjvem the tour. ' 

Wteanwhflt^' PaBstan^"' sJrij^^ 
Wasim Akram, was confident of a vic- 
tory. ‘ ‘India is agood side bm I think we 
stand-a better dunce of beating them, " 
he said. - 

Pakistan*s track record against India 
is good. They have lost just twice in 10 
matches. In 1989, in their lust - com- 
petition in India, Pakistan, won the 
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babwe and India. They 
were given two earlier victories by the 
Australia and West Indies teams, both of 
which refused to play their Worid Cqp 
matches in Sri Lanka. 

England has won against the Neth- 
erlands and United Arab Emirates and 
has lost to New Zealand, Sooth Africa 
and Pakistan. 


Scoreboard 
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The Senators’ Pat Elynaik, left, was penalized for Interfering with the Penguins’ goalie, Tom Barrasso. 


The Associated Press 

After another dominating home per- 
formance, the Pittsburgh Penguins are 
in position to secure a home-ice ad- 
vantage throughout the Eastern Con- 
ference playoffs. 

The Penguins beat Ottawa, 5-1, 
Thursday to take a one-point lead over 
the New York Rangers in rise con- 
ference standings. The stamping 
Rangers feD, 5-2, at Tampa Bay. 

The victory stretched the Pen guins * 

home winning streak to a 
season-high right games. They are 26- 
6-0 at home and just. 14-15-4 on die 
road. 

Mario Lemieux, Bryan Smolinslri 
and Glen Murray gave the Penguins a 
3-0 lead on the team’s first four shots. 

Bruin* 4, Ipludaite 3 Todd Hit's 


goal with 69 seconds left in the third 
period lifted Boston over the Is- 


Although 17340 tickets were sold 
for the game, only 12,072 fans braved 
blizzard conditions in die Boston area 
to the game. 

Lightning 5 , Rangan 2 Brian Bel- 

lows scored his 19th and 20th goals erf 

NHL ROUNDUP 

the season as Tampa Bay moved past 
the Washington Capitals into fifth place 
in the Easton Conference standings. 

Tampa Bay is 9-1-1 in its last 11 
gamesMaxk Messier scored his team- 
leading 42nd goal and added an assist 
for New York, which dropped to 1-3-2 
in its last six games. 


Flames 4, Blues 2 Wayne Gretzky 
had two assists in his second home 
game with Sl Louis, but goals by 
Calgary’s Mike Sullivan, Jocelyn 
Lemieux, Steve Ctaasson and Theoren 
Fleury ended die Blues’ unbeaten 
streak at five games. 

SL Louis* Grant Fuhr, the only 
goalie in die NHL to start every game, 
was replaced after giving up three 
goals on 22 shots. 

JataB,Pi M ithar » 3 Darren Turcotte’s 
goal snapped a tie and led Winnipeg 
over Florida. The victory moved the 
Jets a point ahead of the idle Toronto 
Maple Leafs and within a point of die 
sixth-place Calgary Flames. 

It was the third loss in a row for the 
Panthers, who remained in third place 
in the Eastern Conference 


Jordan’s 53 Cranks Pistons 


The Associated Press 

Michael Jordan went on a scoring 
binge Thursday night, hitting for 53 
points — the most in the NBA this 
season for a single player in a game — 
as the Chicago Bulls routed the Detroit 
Pistons 102-81 to go 30-0 at home. 

The previous one-game high this sea- 
son was 51 , by Hakeem Olajuwon. Karl 
Malone and Mahmoud Abdul-Rauf. 

Jordan scored at least 50 for the 34th 
time in his career. It was bis biggest 

NBA ROUNDUP 

output since going for 55 against the 
Knicks last March shortly after coming 
out of retireraenL 

Jordan made 21 of 28 shots and 
scored 34 in the second half against die 
Pistons and his former coach Doug 
Collins, who was fired by the Bulls after 
the 1988-89 season. Collins was making 
his NBA coaching return to Chicago. 

The Bulls’ 30-0 start at home 
matched the NBA mark established this 
season by Orlando. Chicago also has 
won 37 straight regular-season home 
games dating back to last season. 

Hometa 119, Mavericks 105 Anthony 
Goldwire replaced Kenny Anderson at 
point guard and had the best game of his 
NBA career as Charlotte snapped a 
four-game losing skid. 

Goldwire. Who finished with 20 
points and 15 assists, was pressed into 
duty because Anderson sprained his 
right ankl e two days earlier and was 
placed on the injured Usl Goldwire was 
playing his I9tn game for the Hornets 
after spending 1A seasons in the Con- 
tinental Basketball Association. 

Nuggata 103, Suna 92 Dale Ellis came 
off the bench to score a season-high 33 
points, going 5-of-7 from 3-point range, 
as Denver beat Phoenix. 

The Nuggets outshot Phoenix 48 per- 
cent to 40 percent and had a 54-27 
rebounding advantage, but they 
couldn't pull away until the final five 
minutes when they outscored the Suns 
15-5. 

Hawks 93, Cavaliers 72 Atlanta went 
scoreless for more than five minutes late 
in the fourth quarter but still sent Clev- 
eland to its fourth straight loss. 

The drought lasted from Steve 
Smith’s 3-pointer, which put the Hawks 


up 79-68 with 5:42 left, until Grant 
Long made a layup with 1 6.9 seconds to 
play. 

Lafcara 10% Kings 09 Magic Johnson 
became the second NBA player to reach 
10.000 career assists, getting the mile- 
stone on the go-ahead basket in Los 
Angeles’ victory over Sacramento. 

With 4:48 left and the score tied at 85. 
Johnson backed toward the basket 
against Michael Smith before dishing 
off to Elden Campbell, who converted a 
13-foot jumper for Johnson's fifth assist 
of the night and ]Q. 000 ib of his career. 

The game was stopped briefly and 
Johnson, who came out of retirement 
Jan. 30, was given the ball. 

Warriors 95, Rockets Bfi Golden State 

beat Houston for the first time in their 
last 12 matchups 0s Hakeem Olajuwon 
failed to control a late jump ball against 
Bimbo Coles. 

The Rockets trailed 88-84 and had the 
ball with 2:50 remaining when Coles 
forced a jump ball with Olajuwon as he 
spun for the hoop. The tip wound up 
with the Warriors, and Latrell Sprewell 
finished off a fast break with a monster 
dunk for a 90-84 lead. 



VuvrtU Lifriirt/ Xp'orr Franrr- IV— 

The Bulls’ Dennis Rodman tried 
to open his eyes after tossing up an 
air ball in a free-throw attempt 
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W L T PtS GF GA 
N.Y. Ringers 35 18 13 83 230 185 


Pmsbergh 3 B 2—6 

First Period: P- Lemieux 54 IMclJwaln, 

Fronds) ;18. 1 P-SmoBnski 21 (Roche). 1P- 
Munay 10 (Rodia SmaflaskO. Second 
Period: O-Yasbh 9 (DemBra, Bank) (pp). 
TMrt Period: PJtedved 35 (Jagr, Fnnds). 
& P-Ftands 24 (ZutaaK Jagri. Shots on go* 
O- 21210-37. P- 8-7-10-25. Goodes: O- 
Rhodes. P-BanassoL 

•LV. Rangers 2 a 6-2 

Tampa Say 2 1 2-5 

First Period: New York. lUlomesso 9 


(RoMWBe. Messier) (pp). % T-Beflows 19 
(Grattan). 3, T-, Btaows 20 (Horn rift. 
Bradley) (pp). 4, New Yak, Messier 42 
(Letadi) (pp). Second Period: T-Brnr 11 
(Yaebaert). Tlrtrd Period: T-Cullen U 
(Grattan. 9»w) (pp). 7, T-Tucker 3 (Cullen, 
ShaW). Shots oh goal: New York 9-10-7-36. 
T- 9-11-13-33. GetakK New York, Hedy. T- 
Roese, WflUnson. 

N.Y.1SI— ten 0 1 2-3 

Boston 0 3 1-4 

Fhst Period— None. Second Period: New 
York, PtafTy 34 (AMtotsson). 2, B-Mullen 7 
(Bourques ShimpeO (pp). 3, B-. McEochem 
21 (Rollon, Stumpel). 4, B- Bourque 19 
(Otaes, Sweeney). TbW Period: New York, 
□ak 24 (Green, Patfty) (pp). 4 New York, 
Plante 4 (Armshong, McCabe). 7, B-Eilk 9 
(Toochet. Vbn ShrieneB). Shots on gor* New 
York 8-14-7—29. B- 11-17-9-37. Goatee 
. New York, Sodentronv Flchauri. B-Tatka. 
Ctagwy 1 2 1-4 

SL Louis 1 1 0-2 

First Period: S.L-Madntar 15 (Obson, 

Gretzky) (pp). Z GLemtaux 2 (SuBhran). 
Second Period: S.L-Hufl 36 (Gndzky) 36. 4, 
C-, Fteury 37 (Roberts, Chiasson) (pp). & C- 
Suflvan fl (MWen, Utnhux). TbW Period: 
GChlasson 6 CZnlapsM. MOIen) (pp). Shots 
on gotrt: C- 19-7-5-31. SJ_- 6-7-9-22. 
C ot rths. C-TabatncxL SJ^-Futav Casey. 
Ftarirta 2 8 1—3 

Winnipeg 2 1 2-5 

Rzst Perimt F- Lowry 10 (SvehJa 
FRzgerta® VfT. Z W-Otayt 25 fTkadwfc 
Nummlnsn) (pp). I F, MoHarby 29 
(Ntadermayer, Barnes) (pp). 4, W -Drake 9 
[Eastwood, Karate*). Second Period: W- 
Twcttte 14. TWrd Ported: W-Eastwood 10 
(Marunn, Drake) (pp). 7, F-Bames 17 
(Svehkb Ntedemuyer) (pp). 8. W-Ttadmk 
4ft ten). Stetson goafc F-8-72-) 1—31. W- 12- 
18-10-4a Geodes: F-Rtzpamek. W- 
NHUxidn. 


SOCCER 


Cup Winners’ Cup 

ownntroeAis, hksy isa 
Dymm Moscow 0, R^U Vtaena 1 
Sanen Cbristtan Slumpf (341ti minute). 
Deportbo La Coruna 1, Beal Zaragoza 0 
Scorer: David Fernandez (69th). 

Parma 1, Paris St Germain Q 
Scoter Hrfafo StoJchkav (58th). 

Bonnski Meeadwngtadbadl Z Feyenoerd 
Rotter dam 2 

Scorers: Barussia — Peter Wyntioff (8th). 
Thomas Kastenmaier M3nl penally): 
Feyenoord — Jean-Paid van Gastej (3tth), 
Ronald Koeman (45ttLpenalty). 

mraMnnoMALrauNDLY 

Bolivia 2. Peru 0 


BASEBALL 


Exhibition Bewjlts 

THDUMrsumn 

N.Y. MetsZ Abonta 0 
Minnesota (ss) 11, Boston (as) 2 
devekmd (ss) 9, PMsburgh 5 
Montreal 5, Florida (ss) 0 
Minnesota Css) 4 Tern S 
BaBl more 14 Toronto I 
Kanos CBy & Detroit 4 
CHcopo While Sax 9. PhBoiMpMa B 
devekmd (ss) IZ Florida Css) ID 
Los Angeles 12 Houston 5 
N.Y, Yankees 2a Boston 6 
Si.Uxris9.CIncJnnafl6 
Cokxadoi Seoffle 1 
CaflfoniJa Z San Frondsco 2 
Cotarado (ss) la MDwoukK iss) 6 
MOwaukee 4 Chlcogo Cubs 6. 10 kuilnps 
Sai Diego 6, Oakland 3 


TRANSITIONS 


AHERtCAN LAAGUE 

mew row— Sent Brten Taylor, pitcher, to 
Norwich, EL, 

TEXAS— Aflreed to terms with Rusty Greer, 
outfteMer, on 3-year orntrad extension 
through lhe.1998 season. 

MIUIUU 

NATIONAL BASKETBALL ASSOCIATION 

CHAkuriTE— Put Kenny Anderson, guard, 
on injured fed. 

DENVER— Signed Malt Fish, center, to 10- 
day contract. Pul RrstkoCvefkovtc, center, on 
injured BsL 

new Jersey— Activated Robert Werdann. 
center, tram Injured list. Put Tim Perry, for- 
ward, on Injured lisJ. 

FOOTBJUL 

NATIONAL FOOTBALL LEAOUE 

Arizona— Agreed ta terms with Kent Gra- 
hton. Quarterback. 

Dallas— D eclined to match me offer sheet 
to Ron Stone, offensive Hnecnan, by N.Y. Gi- 
ants. 

Detroit— Signed Michael Brooks, 
flnehacker, to 7-yew conhacf. Released Rod- 
ney Holman, tight end. 

GREEN MY— Stalled Santana Dotson, de- 
fensive Dnemarv to 3-year contract 

Houston— Agreed to terms with Willie 
Davis, wide receiver, on 4-yerr contract. 

miami— D eclined to match the after sheet 
ta Marco Coleman, defensive ®xL by Son 
Diego. Sig<rad Charles Jordan, wide receiver, 
to an offer sheet. 

Sam diego— S igned Kevin Ross, defensive 
back, to 2 -year contract 

BOdOT 

NATIONAL HOCKEY LEAGUE 

anameim— B eaded Darren vtm impe, de- 
tememan fmm BeStomANL Asstgned Den 

McSwGen.dtaensemai.toBWfimoreandMax- 

kn Bets, left wing, to Rateigh, ECHL 
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DAVE BARRY 


Megabits of Brain Sludge 


M IAMI — Today, as pan of our 
senes, “The Human Brain, So To 
Speak," we explore the phenomenon of 
Brain Sludge. 

“Brain Sludge’’ is a term coined by 
leading scientists to describe the vast 
collection of moronic things that your 
brain chooses to remember instead of 
useful information. 

For example: Take any group of 100 
average Americans, and smg to them, 
“Come and listen to my story 'bout a 
man named Jed. ” At least 97 of them, 
will immediately sing, “A poor moun- 
taineer, barely kept bis famil y fed." 
They w 31 sing this even if they are 
attending a funeral. They can't help it. 

This particular bit of sludge — known 
to scientists as ' ‘The Beverly Hillbillies 
Theme Song Wad’’ — is so firmly 
lodged in the standard American brain 
lobe that ir has become part of our na- 
tional DNA, along with the “Gilligan's 
Island” wad. If a newborn American 
infant were abandoned in the wilderness 
and raised by wolves without any human 
contact or language, there would nev- 
ertheless come a day when he or she 
would blurt out. without having any idea 
what it meant: “A THREE-hour tour!” 
And the wolves would sing along. 
Thai's how pervasive brain sludge is. 

□ 

What is the root of this problem? Like 
most human defects, such as thigh fat, 
the original cause is your parents. Soon 
after you were bom. your parents no- 
ticed that you were, functionally, an 
idiot, as evidenced by the fact that you 
spent most of your waking hours trying 
to eat your own feet So they decided to 
put something into your brain, but in- 
stead of information you'd actually 
NEED later — for example, the PEN 
number to your ATM card — they sang 
drivel ro you, the same drivel that par- 
ents have been dumping into feeir 
chidren's brains since the Middle Ages, 
such as * ‘Pop Goes The Weasel,’ ’ * Ttsy 
Bitsy Spider’’ and “Jeremiah Was a 
Bullfrog.’’ Your parents thought they 
were stimulating your mind, but in fact 
they were starting the sludge-buildup 
process, not realizing that every cret- 
inous word they put into your brain 
would stay there FOREVER, so that 
decades later you'd find yourself wak- 


ing up in the middle of the night won- 
dering: “Why? WHY tfid she cut off 
their tails with a carving knife?” 

But your patents aren't the real prob- 
lem. The REAL problem, the nuclear 
generator of brain sludge, is television. 
Here's a little test for those readers out 
there who are approximately 48 years 
old. How many of you know what the 
Fourth Amendment to the Constitution 
says? Let’s see those hands ... one ... two 
. . . CUv_ I count nine people. Now, how 
many of you remember the theme song to 
the 1950s TV show “Robin Hood”? 
Thousands of you! Me, too! Here’s how 
pathetic my brain is: If if FORGETS 
some worthless piece of brain sludge, it 
drops evetyfeing else and become ob- 
sessed with RECALLING it For ex- 
ample. right now my train is devoting all 
available resources to remembering the 
name of the candy featured in the fol- 
lowing jingle: 

“(NAME OF CANDY) goes a long, 
Jong way! 

If you have one head, it lasts all 
day!” 

This is currently ray brain’s Man- 
hattan Project; it will think of nothing 
else. A lot of people have this problem, 
and society pays a price for it: 

CONTROL TOWER: Flight 8376, 
you're descending way too . . . 

PILOT: Tower, could you settle 
something? Was it (singing') “Bryl- 
creem, a little bit'll do ya"? 

TOWER: No. it was (singing) “a 
little dab'll doya.” 

CO-PILOT: Hah! Told you so! * 

PILOT: Tower, are you sure? 

TOWER: Definitely, “dab." Now, 
about your descent rate . . . Hello? Flight 
8376? HELLO? 

Yes, brain sludge is a leading cause of 
needless tragedy, which is why I'm ask- 
ing you to join in the fight against it 
How? Simple: Write a letter to senators 
and congresspersons DEMANDING that 
they appropriate 5500 million fora study 
to for God's sake find out what kind of 
candy lasts all day if you have one head. 
And if time is any money left over, we 
should hire professional assassins to track 
down whoever wrote: “My bologna has 
a first name! It's . . . BANG! 

Thank you. 

&I996 The Miami Herald 

Distributed In Tribune Media Services Inc. 


The How and the Why of Peter Brook 


International Herald Tribune 

P ARIS — The end on March 23 of 
the Paris run of Peter Brook's latest 
production. “Qui est 1&.” is, be says, 
its beginning, not only because it starts 
an international tour but because the 

MARYBLUME 

project will always evolve. Brook re- 
gards theater as a process, not an end, 
and what he is studying here, having 
previously asked wnat is acting and 
what is an audience, is what is a di- 
rector. 

“I think the whole mystery and the 
whole question of directing can be re- 
solved in die relations between two 
questions, why and how,'' he said in his 
office in the Bouffes du Nord theater. 

The two questions are examined in 
the curiously effective framework — a 
mosaic Brook calls it — of a compact 
version of “Hamlet” (.“Qui est Ik," dr 
who's there, is “Hamlet's” first line) 
interspersed with comments by dir- 
ectors and commentators from the Jap- 
anese No master Zeami ( 1 363- 1443) to 
Stanislavsky. Meyerhold. Gordon 
Craig. Artaud and BrechL 
“The first question, why do a play, 
can at first sight call up very superficial 
answers: Because it is a classic, because 
I think it will be a hit. because it is my 
job. It doesn't go very far because one 
sees that the theater form is beyond this. 
And now we make a little leap to the 
people in our play. What Gordon Craig 
was doing so dramatically at the be- 
ginning of the century, what Artaud was 
doing in passion and fury later in the 
century, was seeing beyond this into a 
form which is a whole mirror of human 
existence, visible and invisible. The 
more you face the question of why the 
more one is open to the vastness of the 
theater potential” 

For both Artaud and Craig, the stum- 
bling block was die how, the question of 
craft “The person who is touched by 
the transcendental nature of human ex- 
perience, the why, forgets the how. On 
die other hand, anyone who is acclaimed 
as a good craftsman and a teal pro- 
fessional carries the danger that through 
their craftsmanship, their professional- 
ism, their routine, die great why shrinks 
to toe proportions of the how.” 



If Stanislavsky. Meyerhold and 
Brecht speak for the how, all five were 
affected, like Brook himself, by Oriental 
theater, which is where Zeami comes in. 
“The recognition was that even if the 
five of than together make a mass of 
understanding that goes beyond any one 
of than, this Is toe mass of under- 
standing of Europe. The work of our 
International Center from toe time we 
started in 1970 is to say die theater isn’t 
bound by the European tradition.” 

The surprising high point of “Qui 
est 1&,” which Brook assembled with 
Marie-Hflfene Estienne, comes when 
the First Player's description of a me- 



‘Marupe RuaaatieU 

Director Brook: “One has to do everything as lightly as possible.” 


lodrama all too familiar even in Ham- 
let's time is given in Jt 
Brook’s finest actor, Yoshi 

“Shakespeare’s intention is very 
clear, which is to have something in a 
style that seems purely theatrical and 
which because of the conviction of the 
actor becomes deeply moving. With the 
English text I’ve never seen it possible 
to get past the fact that for the audience 
this is so old-fashioned and bombastic 
dial it becomes a barrier to his intention. 
It seemed to me that with an actor 
working with all die capacity feat Yoshi 
has, one is liberated ran any reaction 
to die language itself, so that one 


doesn't even bother to ask oneself is 
rhic barfly written, do I go along with his 
style, these questions are removed." 

Brock’s career began, so to speak, at J 
the 2 ®e of 7 wito a four-hour "Hamfer" 
(“by P- Brook and W_ Shakespeare”) 
for his parents in which he played every 
part. Asa grown-ophe says be has never 
sat through a “Hamlet" without big 
mosnems of boredom and restlessness, 
including tws 1955 version with P&nl 
Scofield, “even though we played it at 
such speed that we went through the 
whole text in record time." 

Using “Hamlet" as what be calk a 
backbone for his research, be has emit- 
ted Laertes among others and he ends 
before toe final slaughter with Hamlet's 
“readiness is all” speech, “Awareness, 
self-awareness, acceptance, renunci- 
ation. everything is in toat phrase.**. 

The shaman Is also a showman, as 
when Brook gets a laugh from toe 
problem of getting Potonins’s dead 
body offstage. “One has to do 
everything as tightly as possible.” 
Brook says. “My own contribution — 
people say you’re hidden behind these 
other directors — is in the act of se- 
lection, the making of toe anthology. 
One is there. 

“One oftoe bases of the work we do ~y 
is that everything in toe theater is play, 
jeiL What gives the spectator total re- 
lationship with the work is if it is 
played, not just acted.” His analogy is 
with a football game. 

“You can act without rhythm. ■ 
strong actors m a bad play can be quite 
striking and yet you are unsatisfied 
because there is no rhythm. But a foot- 
ball match without rhythm is uncon- 
ceivable and yet the rhythm is not toe 
rhythm of a conductor, it’s the living 
rhythm of a ball in movement .. 

“Within playing, humor, lightness, 
seriousness all fall into {dace as the 
movement of a ball which is some- 
times quick and sometimes slow and 
sometimes stops for a moment.” 

The goalposts? “That's the play," 
Brook says. “A play is a vesy exact set 
of rules. And yet toe playing is a com- 
plete circulation around these rules.” 

There are no secrets. Brook likes to 
say. This does not mean there is no 
mystery, and in the mystery lies, toe 
art 
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Tracing a Legend From South Africa to Scotland 


By Stephanie Strom 

New York Times Service 

I NVERNESS. Scotland — Scots were 
skeptical when Chief Nicholas 
Gcaleka arrived here in February from 
Butterworth. South Africa, proclaiming 
that a hurricane spirit had sent him to 
find the skull of a Xhosa king who, 
according to legend, bad been decap- 
itated by a Scot in the early 1800s. 

‘ ‘The spirit guided me here," he said, 
explaining that he knew to begin his 
hunt for toe skull of King Hintsa in 
Inverness because he saw toe word 
scrawled across a blank television 
screen. “The spirit, he sometime com- 
municates that way.” 

The spirit may have proven the 
doubters wrong. A week after the chief 
stepped off an airplane at Heathrow 


Airport in London in his leopard-skin 
cape, traditional yam wig and walking 
stick adorned with wildebeest hair, he 
got a call from Charles Weston Brooke, 
the laird of a big estate near Ardgay, 
northwest of Inverness. 

A tenant who had seen newspaper 
reports about toe chiefs search re- 
minded Brooke of an old skull sitting on 
a shelf in the house toe tenant was 
letting. Brooke said the house had been 
used many years ago by a descendant of 
a man who had served with one of toe 
Highlander regiments. 

"The chief had put out a vision in toe 
newspaper that the skull he was looking 
for was in an area with two white ponies 
and two white donkeys with a lot of 
forestry and water nearby,” he said. "1 
recall being told as a child that toe skull 
was dug up in a garden overlooking a 


field where we had ponies as children that 
had those characteristics, so 1 thought it 
was worth giving him a call.” 

Chief Gcaleka drove out to the 
Brooke estate to examine the yellowed 
skull with a large hole in one side, and 
“after a long period of meditation, be 
jumped up and began yelling loudly and 
dancing about,” Brooke said. “He said 
that was it was toe old king’s head” 

Asked whether he believed toe skull 
was indeed Hintsa's, Brooke demurred 
“These people have great powers." he 
said “Who knows?” 

Other Highlanders were less willing to 
suspend disbelief. “They just give him 
any old skull to shut him up.’ ’ said Eddie, 
a retired officer of toe Queen's Own 
Highlanders Regiment who declined to 
give his surname, perhaps not wanting to 
test the chief s magical powers. 
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snow Latin America 


North America 
Boston to Washington. 
D.C.. mU be tranquil and 
sunny with mildor after- 
noons bul cold nights. 
Toronto and Chicago mH 
be breezy and mSder with 
some sun. but Florida wS 
be chilly and windy with 
some showers. The West 
Coast wS also have show- 
ers aid cooler weather. 


Europe 

Ireland wfl have periods at 
rain, but London may have 
no more than a lew show- 
era. Dry weather is expect- 
ed in Paris, Amsterdam 
and Copenhagen, but chOy 
east winds wi set In. Spot- 
ty snow Is likely In Ger- 
many and the Alps. Rain 
may dampen soUtwm sec- 
tions o t Italy and Greece. 


Asia 

Japan and the Korean 
Peninsula w<B be blustery 
and quite cold. There win 
be snow showers In the 
mountains of Japan, dry 
weather elsewhere Befng 
and Shanghai w3 be main- 
ly dry and rather cold. 
Hong Kong wfl (urn milder; 
Singapore wfll be hot and 
muggy- 
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T HE latest Beatles record, 
“Real Love.” will not be 
aired on BBC's Radio One, 
which declared toe recording 
of insufficient “merit” to ap- 
peal to its listeners, and 
Beatles fens are up in arms, 
accusing toe station of being 
“ageist?’ "Real Love" fear 
tures all four original Beatles, 
wife the three survivors 
singing over a tape made of 
John Lennon singing just be- 
fore be was slain in 1980. An- 
other recording released last 
year with vocals by Lennon, 
"Free as a Bad,” climbed to 
No. 2 in the charts. The station 
is currently embroiled in a 
legal case with toe group 
Status Quo, whose new 
single “Fun Fun Fun," re- 
corded with the Beach Boys, 
was also banned from Radio 
One. “The station is being 
ageist,” Status Quo singer 
Francis Rossi said. 

□ 

Senator Strom Thur- 
mond passed a milestone on 
Friday: At the age of 93 years 
and 94 days, he breaks toe 
record for the oldest person 
ever to serve in the Senate. 
The record had been held by 
Theodore Green of Rhode 
Island, who retired from the 
Senate in 1961. “It’s just an- 
other day as far as I'm con- 
cerned,” the South Carolina 
Republican said. “I’m 
pleased the good Lord has 
given me good health and the 
people have honored me by 
allowing me to serve them.” 
Although he has yet to make a 
formal announcement, the 
senator intends to run for an 
eighth term this year, his press 
secretary said. If he is re-elec- 
ted be wiU become — in May 
1997 — the longest-serving 
senator in history. 

□ 

Arnold Schwarzenegger 
may muscle his way into the 
next “Batman” film, playing 
toe villain Mr. Freeze. Daily 
Variety quoted toe action- 



WDL.D WEST IN BERLIN — A model dressed as 
“Winnetou” standing on the top of a model of Croa- 
tia’s Plitvke waterfalls in a promotion for the In- 
ternational Tourism Fair. Winnetou is a character in 
the adventure books by the German author Karl May. 


movie star as saying be would 
try to fit the role in around his 
commitment to another film, 
"Wings of Eagles.” If that’s 
not possible, Bruce Willis is 
waiting in the wings. 

□ 

Andre Agassi has given 
the actress Brooke Shields an 
engagement ring, though no 
date has been set for the wed- 
ding. ‘ 'He gave her a ring and 
they're extremely happy,” 
the tennis star’s business 
manager said He gave no 


other details. Agassi, 25, and 
Shields, 30, have been dating 
for more than two years. 

□ 

Barbecued shrimp. Boiled 
shrimp. Teriyaki shrimp. 
Shrimp with pineapple . . 
The Bubba Gump Shrimp 
Co. featured in toe film * ‘For- 
rest Gump” is coming to life. 
Rusty Pelican, a nationwide 
U.S. ch»in of restaurants, and 
Paramount Pictures plan to 
The Bubba Gir 
np Co. Restaurant 


Market next month in Mon- 
terey, California. It wiU be 
first of several planned res- 
taurants based on the movie, 
said Scott Barnett, Rusty 
Pelican’s president 

□ 

Michael Jackson is being 
sued for sex discrimination 
by a dismissed employee. 
Manreen Doherty, a lawyer 
who worked for 16 months as 
vice president and general 
counsel for MJJ Enterprises 
Inc., is seeking unspecified 
damages zn toe lawsuit fifed 
in California state court She 
was fired in 1994. 

□ 

Pope John Paul II has- 
something in common with; 
toe Dalai Lama, Madonna 
and young fashion followers:; 
Doc Martens hoots. The.' 
pope’s staff has ordered 100* 
pairs of toe cushion-soled! 
boots for the Vatican, includ- 
ing a pair of white brogues in! 
toe pontiff’s size, toe com- 
pany said. 

□ : 

Four decades after his! 
song “Jamaica Farewell”- 
became a hit, Harry Bela-, 
fonte returned to the country- 
to receive an honorary degree' 
from toe University of toe 
West Indies. Belafonte, bom 
in New York to Jamaican! 
parents, was honored “be- 
cause of his remarkable con-! 
tribution to Caribbean music 
and toe outstanding place.' 
that he occupies in the world 
of the performing arts.’’ ' 

Oliver Stone, Richard 
Dormer and Lauren Shuier- 
Donner, filmmakers, who! 
have all worked in New Mex-- 
ico, have taken a stand on! 
behalf of elderly buffalo in- 
that state. The three have 
written letters opposing & 
plan to issue licenses to kill; 
aged bulls at Fort Wingate in! 
the western part of toe state.’ 








*• 



V, 



With AT&T you can place calls to 
(he U.S. (and to over iiO countries) on 
your own. (Juiddy and easily Just lake 
out your calling card, dial the AT&T 
Access Number for die country you're 
in. and you'll be connected to an 
English-speaking operator or voice 
prompt within seconds. If ihe news is 
good, you'll be die fust u> knuw. Fiea, 
easy calling worldwide, '/bills lour 
Thie Cboker. mr. 
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Russia *t (Moscow) 155-5042 
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AT&T Access Numbers for countries in fee Asia/Pacific region are listed daily in toe Asian edition oftoe International Herald Tribune. 
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